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Chesebrough Mfg pf, 1% q Mar. 81 *Mar. 61] Nat Transi ER 8 s0's070)s Mar. 16 F 8 
Cities Service, 4% m....... April 1 Mar. 15 | N Y Tr: Say foo ot Sr eee April 15 Mar. 20 
Cities Service, % stk...... April 1 Mar. 15 | N Y Shipbuiiding, $1 q Mar. 10 Feb. 27 
Cities Service pf and pf B, North American, ¢S5c q... April 1 Mar. 6 
Be FAL a sine 90 bine wales wlsiere April 1 Mar. 15 | North American pf, 14% q. April 1 Mar 5 
Continental Oil, 25c q..... Mar. 16 Ped. 24 1N Am Prov pf, £%q..2... April 1 Mar. 14 
Crane Co, 1% Mar. 15 Feo. 25 1 Ohio Oil, S0¢ G. 4. .cccrces Mar. 31 Feb. 24 
Crane Co pf, Mar. 15 Feb. 28 | Paige-Detro Motor 0e q April 1 Mar 4 
Crucible Steel Mar. $l Mar. 16 Paige yetrol Mo 2% stk April 1 Mar. 16 
Cuban-Am Sugar, : April 1 *Mar. 4] Para COB, SE Oisle<s nouns Mar, 27 Mar. 17 
Cuban-Am Sugar pf, 1% q April 1 *Mar. 4] Paraffin Cos pf, 1% q..... Mar. 27 Mar. 17 
Cumberland P L idee Mar. 16 Feb. 28 | Pemberthy li ctor, 2 q Mar. $l Mar. 2 
Douglas Pectin, Paceline Mar. 31 Mar 2 Peunok O§], 375. 500666 Mar. 26 Mar. lf 
Du Pont de Nem, 2% q.... Mar. 16 Mar 5 | Procter & Gamble ¢ pf, 
Du Pont de Nem deb, 144 q April 25 Mar. 15 ge BRE: CRRA AeA Serna ab eee Mar. 14 Feb. 25 
Du P de N Pwdr, 1% q... May 1 April 20 | Prov Paper Mills April 1 Mar. 15 
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% Grates Mar. 20 Mar. 5] United April 1 11 
Haw Com & Mar 15 Mar. §1U 8 Mar. 31 14 
Haw Com &«& ) Mar. 25 Mar. 5{U S Gy Mar. 31 14 
Hecla Mining, 50c q...... Mar. 15 Feb. 15]U S Title Guar, 2% q Mar. 10 28 
md. Ol} & Gas, Zoe Ms <s0:0:s Mar 1 Mar. 14 / Vacuum O Ck: reer Mar. 20 2 
Int Harvester, 1% q...... April 15 Mar. 25} Vacuum © ic ex. Mar, 20 2 
Don ee CS 0 eae IY AD”, fear ara ar ae April 1 Mar. 16 | Valvoli: ) lle q Mar. 17 1% 
int: Sliver pf, 15% Ga:s2 sans April 1 Mar. 16 | Waba April 2 1 
Int Silver pf, %4 ac April 1 Mar. 16 Wahl & Avril 1 2 
rea pf, 1% q April 1 Mar 20 | We ¥ ] 
Tea pf, 2% acc....+% April 1 Mar. 20 Weber 11 
(Julius) & Co pf Wel 1 
ee . Apri l t. 
Sil r Mines, 4 ¢ Mar ee 
Cr 37 a April lay ] 
Cr pf, q : April Aug. 17 
Shore Mine q Ma Nov lf 
& Wil s-Bar1 Mé 
( q Mar 10 Mar 
X Will Barre Mar. 2 
( pf, $7 Mar Mar 
Paylor ‘ \p l May 
rrucl Mat April 2 
Truck l . May 2 
q. > Mar. 31 Mar. 15 Wri v Jr } Jun 
I 21%, q.. Mar 0 Mar 4] Yo nS & T, 1 Ma 
114 x Ma 0 *Mar 41} Your S & T pf 4 4 Mar 
q - Mar 4 Feb s | 
1 Ma Fet oe I * Ho r ie ] lo no O 
4 Gg Ma Fetk 28 | 1-40 I ock, 
: Mar. 20 Mar. 10 | 
Nat Candy, s by Mar | Feb 17 | FP ae igh a ea ae aaa a a 
Nat Candy Ist and 2d pt | 
gr aaiiwnneueey whee rep, 17| THE NECESSITY OF 
Nat I Gee Giscoacts Ma l Mar. 13 | 
Nat Mfg pf, 1% « April l April 1 | CREDIT INSURANCE 
Nat Ref, 1% ¢....> April 2 Mar. |] 
2 cS A ROE April 1 *Mar. 20 | ¢. Credit Insurance begins when your 
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THE WEEK 


err several months of business expansion, the 
+4 chief interest now centers in the probable results 
during the Spring season soon to open. On the whole, 
the outlook is distinctly favorable, and prospects for the 
longer future have been strengthened by the stress laid 
onthe need of tax reduction in the President ’s inaugural 
address. There is a solid basis for further commercia! 
progress this year, wholesome conditions having been 
maintained since the trade recovery began last Autumn 
and confidence having become firmly established. The 
absence of ‘a rapid rise of prices, except where special 
causes have brought about sharp advances, as in grain 
markets, is reassuring, because there is a strong resist 
ance among consumers to higher prices for commodities. 
This phase is also being evidenced in primary channels, 
and in certain quarters a decided easing has recently 
occurred. Although the decline of 1% per cent. in 
Dun’s Index Number for March 1 was due mainly to 
lower prices for foodstuffs, there is now less strength 
in some other directions, as in hides and leather, copper 
and pig iron. The lower quotations for pig iron do not 
seem surprising in view of a February output unpre- 
cedented for that month, but the question as to whether 
production may not be running beyond consumption in 
some industries is being raised more frequently. The 
fact that buyers still confine operations chiefly to well- 
defined requirements is really one of the best features, 
for in this way speculative excesses are avoided and 
inventories are kept within close limits. The present 
situation is one in which competition for orders is keen, 
profits are moderate and in some cases narrow, and 
economy is necessary; but this is a condition more to 
be desired than an expansion based on over-extension of 
commitments, which inevitably leads, as past experience 


has shown, to more or less violent reaction. 


Because of the shorter month, a decrease in the num- 
ber of failures during February was to be expected, 
and the total fell to 1,793. This is about 221% per cent. 
below the number for January, while last month’s 
liabilities of $40,100,000 show a reduction of 26 per 
cent. Yet the business mortality is larger than that of 
a vear ago, when the February defaults numbered 1,730 
and involved $35,900,000. For two months this year. 


increases of about 7 per cent. in number and 8 per cent. 
in the indebtedness are shown over statisties for the 
corresponding period of 1924. Returns for the current 
week disclose a total of 390 failures, which is 11 less 
than the number reported a year ago. 


In view of the fact that declines in wholesale quo- 
tations predominated during each week last month, it 
is not strange that the index number for March 1 shows 
a reduction. DuN’s compilation as of that date is about 
1% per cent. below the figure for February 1, but the 
reaction has come only after eight consecutive months 
of advance. The decline last month, moreover, was 
chiefly in foodstuffs, lower prices for wheat accounting 
for most of the change in the index number. Yet some 
important markets have recently shown a trend toward 
easing, and declines in Dun’s list this week are again 
somewhat in the majority. The weakness in hides has 
heen especially prominent, while quotations for pig iron 
are off an additional 50e. a ton in some districts. 


With the shorter month, output of pig iron in Feb- 
ruary not unnaturally fell below that of January, but 
the daily rate gained fully 514 per cent. No previous 
Kebruary, moreover, has shown an aggregate production 
equaling the 3,214,143 tons reported by The Iron Age 
for last month, and there was a net increase of three in 
the number of active furnaces. It is evident that the 
heavy make of pig iron is depressing prices, for several 
additional declines are noted this week. Foreign com- 
petition, moreover, has been a factor in this connection. 
No changes appear in published quotations for steel 
produets, and it is said that mills are experiencing diffi- 
culty in establishing higher prices. Some curtailment 
of operations has occurred in the Pittsburgh district, 
hut the Steel Corporation is understood to have booked 


more business last month than it shipped. 


As Spring approaches, a new stimulus is given to the 
movement of dry goods, both in retail channels and in 
primary markets. No general disposition to increase 
the size of individual commitments is noted, but the 
ageregate turnover is very full, many orders for mod- 
erate lots being received. In the main, the situation is 
more wholesome than that whieh prevailed a year ago, 
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although it is felt that production in some lines may be 
exceeding actual demand. The recent rise in prices for 
raw cotton has led to more firmness in cloths and yarns, 
but consumers still resist higher prices for staples. Con- 
sequently, buyers for stores limit their operations chiefly 


to needs as they are disclosed at the counters. 


Expectations held last week of further easing in 
domestic packer hides proved to be well founded, addi- 


The 


quotation for native steers at Chieago fell to 15¢., or 


tional declines of 146. to We. occurring this week. 


BUSIN 


GENERAL 


Eastern States 

BOSTON —Wholesalers 
in excess of that at this time last year, although sales of 
New England department stores in January were 2.8 per 
cent below those for the same month in 1924. During Feb- 
ruary, however, there was a slight increase in the sales total. 
Men’s and women’s shoes continue to move satisfactorily 
at retail, and New England jobbers report increases, as com- 
pared with 1924 totals, at this time. Leather is moving 
slowly, and the hide market is dull, with prices weak. Cigar 
and tobacco sales are holding up well, but confectionery is 
Chemicals are moving better, but business in 
Tanning materials, on the other hand, 
are more active. Building lumber has not, as yet, felt the 
impetus of Spring demand, but prices continue steady. There 
is more call for hardwoods from manufacturers of machinery 
firm. 


report distribution somewhat 


not active. 


dyestuffs is quiet. 


and musical instruments. Prices are Lime, cement 
and brick are more active. 

Cotton mills are running at the rate of about 80 per cent. 
continues grey 
goods is moderate, but print cloths and heavy cottons are 


selling well. Cotton yarns are dull and 


and outlook more favorable. Business in 


Prices are steady. 


ar 
prices are weak. Although demand for woolen goods is a 


little better, the market is unsettled. 
small volume, and quotations in some instances are lower. 


Trading in wool is in 


Orders for yarn are mostly to fill current orders, but prices 
Manufacturers of carpet report 
are not inclined to operate on the present 


are fairly well maintained. 


and 


business quiet, 


1igh market. Manufacturing establishments in Boston are 
Sales of 


cecal for manufacturing purposes are slow, and quotations 


slightly less active than at this time a year ago. 


have been reduced. 


PHILADELPHIA. 


volume, but business in 


Spring goods are going out in fair 
) 


general is not so active as was ex- 


pected. While most manufacturers are optimistic regard- 
ing the future, orders for Easter delivery are not up to the 
total usual for this time of the year. Buying of shoes has 
been particularly restricted, and, as a result, leather is 


moving slowly. There is only 
bought women’s 
generously for 


Since the first of the year, 


a small quantity of kid being 


for shoes, as satins are now being used 


uppers. Men’s trade in kid is fairly good. 


the wool business has been rather 


draggy, with 


j 

1 
1 
r 


There is little domestic 
difficult to effect, 
Demand for 
is on the increase, following nearly six months 
All for local 
at or below cost during 1923 and 1924, 
advance of from 15 to 


an easing off of values. 


1e market. Sales are 


wool ir rather 


but can be made on lowered quotations. 


paper boxes 


1eglect. boxes 


were 


of apparent prices on 


paper 


consumption 
so that an 20 per cent. is expected 
material. Plants are 


Manufacturers of 


to cover new high quotations on raw 
, 
t 


running about 70 per cent. of capacity. 
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114¢. down from the basis a month ago and the same 
amount below the price at the beginning of this year, 
The depression has extended to calfskins, which are 
lower both in the East and in the West, and leather 
markets not unnaturally reflect the changed conditions 
in raw material. Although some tanners continue to 
ask full prices, sales at concessions, especially in upper 
leather, have been reported. An encouraging feature, 
however, is the increase in export trade, which was 
larger in January, in point of value of shipments from 
this country, than at any time since 1920. 


ESS CONDITIONS 


paper, on the other hand, are finding business about in line 
with that at this time a year ago. 

Volume of business in the lumber trade during February 
was somewhat less than that during the two previous 
months. Hardware has slumped a little during the last two 
weeks, but orders are quite frequent, denoting a paucity of 
stocks in retailers’ hands. A daily increase in the sales*of 
glass and paints is noticeable, and it now looks as if Spring 
business would be of good proportions. The continued large 
movement of radio sets and parts is one of the bright spots 
of the retail situation. Electrical supplies are also in good 
request. Collections in most trades are quite satisfactory. 

PITTSBURGH.—Unusually cold weather for several days 
this week was responsible for a material reduction in the 
volume of trade at both wholesale and retail, and warmer 
weather is needed to stimulate trade in seasonable lines. 
Trade in mining and mill towns has been much below normal, 
although continued activity in the steel industry is beginning 
tc have a favorable effect upon retail trade in industrial cen- 
ters. Demand for dry goods and notions is slightly greater, 
but most sales are of moderate size, and for current needs. 
The shoe trade is showing slight improvement, and prospects 
Groceries and canned goods are 
ir steady request, but volume is slightly below normal. Pro- 
visions are all advancing, and hog's are bringing the highest 
price for several years. 

Hardware trade is showing some improvement, although 
retail trade is somewhat below normal. 
show a rising tendency. 


are classed as fairly good. 


Prices are firm, and 
Electrical trade is gaining in activ- 
ity, some large orders for electrical equipment being noted 
this 


large in 


week. Radio supplies are very active, and sales are 
volume. Plate demand, while 
window glass movement is fair. Prospects are looked upon 
Much work is in 
building permits for February were nearly double those of 
Demand for building materials is 
expected to be quite large this year. 


glass is in good 


favorably. construction prospect, and 
February, 1924, in value. 
The bituminous coal 
trade continues slow and unsatisfactory, with prices low 
Run of mine coal is quoted per net ton at mines as follows: 
Steam, $1.50 to $2.10; coking, $1.75 to $1.90; gas, $2.25 


$2.25; 
steam slack, $1.10 to $1.25; and gas slack, $1.25 to $1.35. 


SYRACUSE.—While the tone of general business is one of 
optimism, actual gains are slow in materializing. This con- 
dition is partly attributable to unseasonable weather during 
the last few weeks. Winter stocks, however, are moving 
rapidly through special retail sales, and anticipating a good 
Easter business, most of the stores are now displaying 
Spring merchandise quite generously. The consensus of 
trade opinion is one of strong confidence in all lines, and 
buying in rural districts is expected to respond well to pres- 


ent sales efforts. Collections continue to drag. 
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Southern States 

ST. LOUIS.—Retail business has been without much snap 
to it during the current week, it being most too late in the 
season for buying much, if any, Winter merchandise, and too 
early for Spring business, especially in view of the low tem- 
peratures prevailing. Some business has been developed in 
the cities by special clearance sales, and in the rural dis- 
tricts there has been a freer buying of staple goods than 
has heretofore prevailed, the improvement being distinctive 
in hardware, groceries and footwear. There were fewer 
merchants in the market this week than last, but the ag- 
gregate of orders from visitors and from road forces was 
in excess of last week’s record, and also of that of the 
corresponding period last year. Purchasing on the part of 
retailers has been conservative, but they are more inclined 
to anticipate their future requirements than for some time 
past. Merchandise for immediate delivery continues in active 
demand. There is practically no surplus of desirable goods 
in first hands. 

An outstanding feature in the merchandise situation is 
the healthy condition of stocks. Inventories are small, and 
overbuying and speculation in commodities is negligible. 
Manufacturers, while increasing their production for stock 
purposes are apparently unwilling to increase their com- 
mitments for raw materials until they are able to more fully 
define the demand for their products for the next few 
months. Notwithstanding this situation, the volume of 
current business is big, the character of goods taken in- 
dicating a more diversified demand. The general situation 
with respect to lumber is quiet, with some indications of 
price weakness, however, there is a feeling among millmen 
that a turn for the better awaits only the coming of more 
settled weather. The hardwood business continues rather 
quiet, with the mills more inclined to entertain offers at 
slight concessions. Production is still maintained on a 
liberal scale. 

Employment conditions are, in the main, satisfactory, 
although there has been surplus of labor reported. Skilled 
workmen in the building industry are well employed, while 
resumption of road building in the South has reduced the 
surplus of common labor. There is more activity in the oil 
industry, and in the zine-mining district, but a surplus of 
fields. The farm labor situation is 


miners in the coal 


normal. 
BALTIMORE.- 
ing financial operations and prices, the volume of commodi- 


Business conditions, as a whole, includ- 


ties moved and the prices realized, the transportation situa- 
tion, and the employment and wages of labor all present a 
satisfactory situation, when compared with the record for 
the first two months of 1924. The production pace set in 
January was maintained lase month, and manufacturers are 
apparently striving to attain an equilibrium between output 


and consumption. Commodity price advances also were 
among the most favorable developments of the week. With 


grains selling at remarkably high prices, hogs at war-time 
quotations, and other farm products yielding large returns, 
the purchasing’ power in agricultural regions has been ma 
terially increased. 

The sugar industry, after a rather long period of depres 
sion, is now believed to be facing prosperity, as there has 
been a steady improvement since last Fall. Pork and meat 
packing establishments are operating at capacity. Local 
live stock receipts are equal to demand, and the market 
continues steady. Hardware jobbers had good sales last 
month, with rural and suburban trade better than city busi- 
ness. Retailers are placing well-assorted orders, and early 
indications forecast a good Spring trade in steel products, 
hose, and minor agricultural equip- 


lawn mowers, garden 


ment. The steel business, which began to improve in 
November, has since made satisfactory progress, and is 
operating at about the same capacity as last week. There 
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has been some improvement in the fertilizer trade, and 
better prices are being realized. Manufacturers of men’s 
clothing are fairly busy, and millinery houses are more active 
than they were last week. 
ing in larger volume. There has been an unexpectedly early 
improvement in the automobile industry, and demand for 
used cars is unusually active. 

The leaf tobacco market has been rather quiet, but prices 
are holding firm. 
are bulging with wheat, corn, rye and flour. 
are hardening, but eggs continue to slump. 
stronger. Business in spot vegetables is fair, but fruits are 
not very active. While there has been an improvement in the 
oyster industry, it came too late to benefit the packer. Prices 
are high and supply equals demand. Exports for the past 
week totaled $2,763,732 and imports aggregated $2,029,598. 

NEW ORLEANS.—Manufacturers 
transacting a fair volume of business, which seems to be 
improving gradually. While orders are fairly numerous, 
they are confined largely to immediate requirements. Col- 
lections are fairly good, and retail trade is holding about 
even. Labor has been well employed, as building operations 
have been stimulated somewhat by the reduction in cost of 
material. 

Cotton moderate fluctuations during the 
week, with a slight advance in quotations. Demand for spot 
has been good, and the general condition of the market is 
quite satisfactory. Rice has been moving in fair volume, 
with quotations a shade lower. Active buying of sugar has 
caused a slight firmness in prices, and in view of an antici- 
pated steady demand, it is the opinion that prices will show 
some slight increase. 
with prices firm. 
rates. 


Dry goods and notions are mov- 


Grain receipts are heavy, and elevators 
Butter prices 
Poultry is 


and wholesalers are 


showed some 


Stocks and bonds are in fair demand, 
Money is in fair demand, at prevailing 


Western States 
CHICAGO.—Retail business has been quiet this week, due, 
in part, to severe weather in the first few days, but in the 
wholesale department activity is well maintained. Covering 
of Spring requirements is still under way on liberal scale 
and more freedom is noted in the making of distant commit- 


ments. Strength of the markets for farm products, es- 
pecially grains and live stock, is one of the strongest 


features of the situation, and its stimulating effect is par- 
ticularly noticeable in the interior. Industrial operations 
still on a satisfactory scale, although there has been 
some slackening in the buying of steel. Mills are operating 
at about 100 per cent., but shipments have caught up with 
new business and slight inroads are being made on backlogs 
of orders. Implement and automobile manufacturers are 
running on a satisfactory basis. 
broadened, 


are 


The demand for meats has 
and this gain is reflected in higher prices for 
animals at the yards. Lard also is moving more freely. 
Weather retards the opening of Spring building operations 
and has also slowed up the movement of materials, but 
there has been no lessening of the hopeful outlook for this 
The issuance of 
building permits in January and February broke all records, 
involving an outlay of $48,228,400, a gain of $15,416,880 
over the corresponding part of 1924. 


industry, as soon as conditions permit. 


Hides are active, most 
of the sole leather selections declining another %c. a pound. 
Prices of eggs have declined sharply because of heavy re- 
Butter, 
on the other hand, holds firm at higher prices on short sup- 


ceipts, and indications are for continued weakness. 
plies. There have beén more country buyers in the city 
this Collections are slightly better than 
they were a year ago and are satisfactory. 


markets week. 

CINCINNATI.—Trade conditions in general are reported 
quiet. This is due, in part, to seasonal influences, and im- 
provement to any degree ts not expected until Spring ac- 
tivity gets under way. A recurrence of colder weather is 
holding in check temporarily initial Spring purchases in 
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retail lines, but business in the jobbing district has been 
of fair volume, February showing an increase over the 
totals of the preceding month, and being practically up to 
the volume of last year during the same period. There is 
an advancing tendency in the dry goods market, though 
individual orders continue small but frequent and are main- 
ly for immediate or nearby needs. Among the clothing 
trade, it is reported that this is between seasons and un- 
settled weather has not been conducive to sales. Merchants 
have only partially anticipated their Spring requirements 
and are not carrying any surplus stocks. 

Some weakness is evident in the lumber trade, demand 
being light and, due to an accumulation in some grades of 
stock, price concessions are not infrequent. New business 
is reported to be practically negligible in the iron market, 
but shipments and consumption continue at a fair level, 
and additional business for second quarter requirements is 
expected to develop in the very near future. Prices are but 
little changed though inclined to weakness. 


CLEVELAND.—There is now apparent a better basis for 
business advancement than existed at the beginning of the 
Spring season last year. Department store sales are larger, 
although a considerable volume is being secured by special 
advertising, offering merchandise at reduced prices; demand 
for radio equipment is on the increase, total sales excelling 
those for the same period last year; and there are many 
factors that contribute to the belief that business during the 
next few months will increase steadily. In textiles, woolen 
‘aw material has advanced considerably, and although 
buyers are hesitating in placing orders, the severe weather 
kas stimulated movement of heavier woolen clothing of all 
descriptions to a considerable extent. On the other hand, 
raw cotton materials are somewhat cheaper, and prospects 
are encouraging. 

Movement of lumber and other building materials slowed 
down somewhat during February, due to the season, but 
indications are for an active building program, as there are 
several large buildings about to be erected, in addition to 
many dwellings. The automotive industries are looking for 
a good volume of business, as demand for trucks and busses 
has been bigger than was anticipated, and manufacturers, 
as a result, are planning for larger sales than they had a 
year ago. The growing use of passenger automobile busses 
has stimulated this branch of the industry beyond all expec- 
tations. There has been an increased demand for tires, and 
the replacement of ordinary tires by the balloon type has 
made such demands on production that most of the large 
rubber plants are working to capacity. 


COLUMBUS.—Retail trade continues quiet in this sec- 
tion, but there are hopeful indications that there will be a 
marked improvement just as soon as Spring trade gets 
under way. Wholesale hardware dealers report sales favor- 
able, as compared with those for the same period last year, 
and the same report can be made regarding the wholesale 
dry goods line. Shoe manufacturers find business fairly 
satisfactory, as compared with volume of six months ago. 
The number of unemployed has not been diminished greatly, 
as many of the large manufacturing plants are still operat- 
ing on a 75 per cent. time basis. Building permits during 
January and February for the city were larger than those 
recorded during the comparative months of 1924. On the 
whole, neither wholesale nor retail trade has shown the 
volume expected for this season of the year. 

INDIANAPOLIS.—Business conditions showed some im- 
provement with the new year, but it has not continued as 
satisfactorily as desired and there are evidences that the 
liquidation period has not entirely passed. The principal 
favorable feature in the situation is the better feeling among 
farmers, due to increases in values of their product, and 
there is optimism in the agricultural section. Financial 
institutions have ample funds at moderate rates but demand 
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is not so brisk as desired. Although prices in dry goods, 
men’s and women’s wear and in every commodity give 
evidence of firmness, there is very little tendency on the 
part of retailers to buy beyond immediate requirements. 
The coal trade in its various branches, from the operator 
down to the retailer, is still in a more or less chaotic state, 
due, to a large extent, to the higher mining costs, coupled 
with only a fair demand. Retail trade is only fair, and in 
some instances is not on a par with that of the previous 
year. Contractors and architects report inquiries sufficient- 
ly numerous to justify the expectations of a continuance 
of active business in building lines. Collections are only 
fairly satisfactory. 


MINNEAPOLIS.—No new features are apparent in trade 
and industry, as compared with conditions of recent weeks. 
Local retail dealers and smaller local wholesale and manu- 
facturing concerns, dependent upon city patronage alone, 
are, in many instances, finding volume of sales unsatisfac- 
tory and margin of profit close. On the other hand, sales 
to country merchants continue to be more satisfactory in 
volume than they were a year ago, and in some lines, in- 
cluding hardware, dry goods and ready-to-wear clothing of 
the cheaper grades, a rather marked briskness is noticeable. 

Flour sales continue dull, and it appears that large con- 
sumers are still hoping for lower prices. There has been 
practically no export business in flour in recent weeks. 
The scarcity of flaxseed has resulted in active sales for the 
large linseed mills here, induced by fear of higher prices. 
On the whole, business activity is increasing and it is hoped 
that rather unusual unemployment in the cities will soon 
be overcome. The most cheerful reports of improvement 
continue to come from North Dakota and western Minnesota. 





KANSAS CITY.—Spring merchandise is moving in sat- 
isfactory volume. Employment is fairly steady, and in- 
dications are that there will be some improvement in the 
situation when weather permits outside activity. More build- 
ing permits have been issued so far than in any other 
previous year. There are many private enterprises and also 
$17,000,000 to be spent for city improvements. General 
reports as to rural conditions are still favorable. Collections 
are reported satisfactory. 

Flour mills report operations at 57 per cent. capacity last 
week, and one mill suspended operations temporarily. Flurry 
in wheat prices is the cause of some of the slow business. 
Work clothing manufacturers report an active demand, and 
the same is true of hardware and implements. Clothing 
generally is about on a par with sales for the same period 
of a year ago. Printed novelty wash goods in the dry goods 
lines are found to have a good call. There is but a fair 
amount of lumber and brick business at present time. 


KEOKUK.—Wholesale and jobbing houses report quiet 
trade conditions at present, although not unusual for this 
season of the year. Bad roads have been a factor in the 
curtailment of country distribution of merchandise, but an 
improvement is anticipated when Spring opens up. Retail 
trade continues about normal in most lines. Collections 
are fair. 

Pacific States 
SAN FRANCISCO.—With the opening of 


weather, local manufacturing and distributing of merchan- 


Spring 


dise have received a stimulus, and retail sales have shown 
a considerable increase. Business in general is feeling the 


benefit of normal rainfall throughout the State, assuring 


good crops for this year. Buying likewise has been in better 
volume, the country merchant showing a disposition to in- 
crease his stocks, with more confidence in the future than 
has been shown for some time. Fluctuating prices in some 
lines have been a disturbing influence, and cheaper mer- 
chandise has worked a hardship on some, but the funda- 




















ees 
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mental conditions surrounding business are regarded sound, 
individual problems notwithstanding. 

Public construction improvements will be large this year, 
including road building, irrigation and hydraulic power 
development, and manufacturing is showing expansion, 
evidenced by continual increase in the number and size of 
plants. The annual automobile show has stimulated interest 
and established dealers report good business starting, and 
they have made preparation for a business equal to the 
volume of 1924. The first annual Spring opening in San 
Francisco has started a movement to make this city the style 
center of the Pacific Coast, and leaders in the lines that 
supply wearing apparel to men and women predict far- 
reaching results from this movement. Bank clearings con- 
tinue to increase, and railroads report good results to date. 
In shipping circles there is increased activity through the 
establishment of new lines of transportation and the prepar- 
ation of additional docking space. 


PORTLAND.—Retail business aided by mild weather 
continues to make a favorable showing, and volume com- 
pares well with that of a year ago, but there has been little 
movement yet in Spring apparel lines. Jobbing trade, while 
fairly quiet, has a healthy undertone, and merchants take 
an optimistic view of the future. Lumber prices are hold- 
ing about stationary. Manufacturers have no large surplus 
stocks on hand and are not disposed to shade prices, inas- 
much as indications point to a resumption soon of buying 
by agricultural sections of the Middle West. Rail orders 
during the past week amounted to 61 per cent. of all busi- 
ness booked, an unusually large proportion. Export trade 
shows signs of increasing. Lumber production for the week 
totaled 99,834,457 feet, a small increase over recent weeks, 
while orders were accepted for 90,388,459 feet. Of the new 
business 24,989,945 feet will go by water to Pacific and 
Atlantic coast ports and 10,226,075 feet will be exported. 
Shipments during the week were 96,733,680 feet. Unfilled 
cargo orders aggregated 238,053,144 feet, a decrease of 12,- 
568,755 feet for the week. Unfilled rail orders are for 4,983 
ears, an increase of 16 cars. 

Wheat prices have had a steady advance and have re- 
large part of the loss suffered during the slump 
a few weeks ago. Stocks are light, little more than neces- 
home requirements during the remainder of the 
season. Spring plowing has started and practically all the 
Fall sown acreage injured by Winter freezing will be re- 
seeded. Some contracting of new crop wheat has been done 
at $1.50 a bushel. Wool buyers are holding back because 
of unsatisfactory market conditions in the East and not 
much business is expected until after the new clip is shorn. 
Sheep are generally in good condition and lambing reports 
are satisfactory. The live stock market is firmer, par- 
ticularly on cattle, which have been depressed for a long 
time There is an unusually heavy run of Chinook 
salmon in the Columbia River, and fishermen are making 
the best of the closing days of the Winter fishing season. 
The fine appearance of the fish is taken as an indication of 
quality to be expected during the coming Spring 


gained a 


sary for 


past. 


superior 


season. 


SEATTLE.—General business done in February was not 
up to hopes expressed in January, but is accepted as satis- 
factory. Heavy holiday buying and a policy of more rigid 
retail collections are believed to have been an influence in 
holding the volume of trade down. The seasonal influence 
dulness. Preparations are being made for a 


also begets 


large Spring trade, and the season is being rushed by early 
displays. The total trade for the month just closed is not 
equal to that for the same month of last year. Collections 
lave increased slightly over the 43 per cent. average for the 
last quarter of 1924. 

Bank clearings for February were about the same as 
in January, being under the $170,000,000 mark. Building 
showed a small increase over that of January, ranging near 
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the $3,000,000 total, while real estate transfers displayed 
more activity, approaching $3,506,000. The sum of $300,000, 
if necessary, is to be made available by private donation 
to buy seed wheat for the Winter-killed districts of central 
Washington, Seattle pledges 40 per cent. of the total to be 
raised in the State. Nearly 50 miles of concrete paving 
were laid in Washington last year. The average width of 
the roads was 18 feet. The main roads were 20 feet. 


Dominion of Canada 
MONTREAL.—The month has not opened with any very 
appreciable increase in the trade movement, and conserva- 
tism in buying is still the rule in all lines except probably 
The only notable feat- 
ure in the dry goods line is a general advance in all lines of 
There has, as yet, 


in staple groceries and foodstuffs. 


domestic cottons of about 5 per cent. 
been no development of reviving interest in the local iron 
market, the actual volume of business being very light, and 
the spot quotation for No. 1 foundry iron of domestic pro- 
duction remains at $31.20. In the grocery line there are no 
noteworthy changes. The market for raw sugars rules easy, 
and all local refiners still quote standard granulated at $7 a 
hundred. quotations tend to 
expectation that supplies of the new crop can be laid down 
on the opening of navigation at about 52c. There are re- 
ports of a further stiffening in teas on the London market, 
and coffee prices are climbing to still higher levels. Mat- 
ters continue comparatively quiet in the shoe and leather 
trade. There is still a general complaint with regard to 
collections, but the week has been a remarkably light one in 
the matter of district failures. 


Molasses easiness, in the 


QUEBEC.—Exceptionally heavy snowstorms during the 
early part of the week made trade a little quiet, although 
some firms report that Spring orders are arriving in moder- 
atc amount. As the carnival period is over, the only tourists 
of consequence during the week were those who arrived to 
attend the convention of the Rotarians. The earthquake last 
Saturday evening caused only the most trifling damages to 
a few buildings in outlying districts. 
what slow. 


Collections are some- 


TORONTO.—Another week of encouraging reports on 
car loadings has passed, and the possibility of low points 
occurring again this year is improbable, as trade is slowly 
bettering. Lake carriers soliciting early season shipments 
have met with a very fair volume, and anticipate some im- 
provement over last year’s business. General stores in the 
country districts, where snow storms did not interfere with 
traffic, report an increasing call for most classes of com- 
modities. Dry goods merchants, men’s furnishers, milliners 
and shoe dealers are anticipating a steady run of good 
business throughout the Spring. Rubber tire factories have 
been working to capacity, the activity exceeding by a fair 
margin that of last season at this time. Some of the 
products are being taken by automobile manufacturers, 
while export trade has absorbed a heavy proportion. The 
consumption of mechanical rubber goods has also been 
heavy. 

A renewal of wintry conditions created a further demand 
for seasonable clothing and rubbers during the week, there- 
bu aiding merchants in clearing out these lines before ac- 
cepting Spring stocks. Druggists report a steady volume of 
business that gives every indication of growth in the future. 
Farmers have, for the most part, enjoyed a prosperous year 
and this is reflected in the growing demand for agricultural 
implements and fertilizer. Makers of heavy farm machinery 
are optimistic, as the outlook for a continuance of firm 
prices on farm products is encouraging. Payments are 
showing signs of improvement. 
from Argentina are officially reported 
tons for the 


December exports of wheat 


as being 200,000 tons, against 78,000 corresponding 


month in 1925. 
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FEBRUARY 
Has 


FEWER FAILURES IN 


Usual, Shortest Month of the Year 
Smaller Number of Defaults 


As 


\W 7JITH the shorter month, the number of commercial fail- 
the United States during February not un- 
naturally decreased, the total being 1,793. This is 22.6 per 
cent. below the 2,317 defaults of January, and the February 
liabilities of $40,123,017 26.2 per cent. less than the 
$54,354,032 of the earlier period. Comparing with the 1,730 
however, a numerical increase 


ures in 


are 


failures of February, 1924, 
of 3.6 per — last month’s indebtedness is 
11.6 per cent. above the $35,942,037 of a year ago. More 
defaults occurred in sini ata trading, and other com- 
mercial lines than in February, last year, and only among 
The decrease in 
about $1,100,000, 
increases of 


cent. is shown, 


manufacturers were the liabilities smaller 
that classification, was only 
which was considerably more than offset by 
$3,469,000 among traders and $1,857,000 among 
brokers, etc., or “other commercial.” 

In the following table, the number and liabilities of 
commercial failures in the United States by months are 
given, the manufacturing and trading classes being stated 


moreover, 


agents, 


separately: 
ALL COMMERCIAL 
Liabilities ———_-——_-,, 





Number 














r ‘ 
1925. 1924. 1923. 1922. 1925. 1924. 1923. 
Jan. .... 2,317 2,108 2,126 2,723 $54,354,032 $51,272,508 $49,210,497 
Feb. 1,793 1,730 1,508 2,331 40,123,017 35,942,037 40,627,939 
Mar. BSED ACER GASB. occcccicces 97,651,026 48,393,138 
April 2. 7OT T6830 B.28T cccccoccee 48,904,452 61,491,941 
May ARES BOS 0 T5980) 6 xcic.0:s:0-0:0' 36,590,907 41,022,277 
June =p AOE SOOO 2788 cowccccses 34,099,031 28,678,276 
July ae Se ae A > eer 36,813,238 35,721,188 
Aug. ° oss ApOne TBU9 LT8E cccccsas ‘ 55,153,981 34,334,722 
Sept. BO06 L.BE6 2,066 crccvccveccs 34,296,276 28,698,649 
Oct. .. ; DGOS D678 1,908 cccccsvces 36,098,804 79,301,741 
Nov. ee PU sy err 31,123,910 60,291,708 
Dec. 2,040 1,841 1,814 ...... ° 45,279,281 51,614,730 
MANUFACTURING 
Jan, 480 605 499 533 ere 909, 187 $28,875,260 $28,120,095 
Feb. 409 398 348 481 34,214 16,478,308 16,613,006 
Ser SSG SBT GES cccccssces 72,838,426 25,042,509 
Apri ... O58 BOG GEE cwccverese 23,186,875 31,928,723 
a 507 401 DOR “olneeueeex 17,756,977 16,686,434 
SURG 5-2. 439 348 GOP. sisi hunpins 16,645,661 11,660,051 
July 416 350 SG wows ee 6 20,022,429 19,138,803 
Aug. 414 385 Be ~ megan seas 29,924,175 15,987,914 
Sept. Se eee ONO erase ne os 19,468,185 13,570,980 
Oct. 411 498 3 eee ee 15,619,253 59,136,741 
Nov. a a ee 10,252,127 29,155,918 
Dec. 475 495 SEP Gieecerw an 15,752,584 19,275,032 
TRADING 
Jan. 1,757 1,538 1,569 2,083 $24,654,579 $19,525,282 $23,306,193 
Feb. 1,285 1,250 1,115 1,714 21,066,839 17,598,487 21,001,282 
Mar. .. RUE. DATO Be0Ok ee cvccses 19/239,933 20,770,025 
April eS Ee et Ree 18,718,944 15,494,505 
May Bt oD RB 5) yy 15,346,023 18,959,619 
June 1,084 Eee i rer i 14,809,593 12,412,517 
July 1,124 Bee CLLEEe Utes ew ewess 12,420,599 10,701,300 
Aug. CSE ~ BOS TE ccs ccweces 16,360,776 13,124,649 
Sept 883 ap OS ae 10,125,648 11,462,277 
Oct. EpRGe BRD ALANS “sen 0s ees 16,121,861 17,412,238 
Nov. ei eR er 15,781,521 17,193,748 
Dec. ee eS ee hk aera 27,141,448 28,091,919 


Most of the increase in aggregate indebtedness last month, 


as compared with the totals for February, 
amount involved by failures for $100,000 or more 
These numbered 59 for $18,551 


the larger 


in each case. 


against 53 such defaults a year ago for $15,394,558. 
February of 1923, however, 
usual size, involving $ 
number 
February, 1921, 
of $40,560,870. 

was in 1920, with only 18 


each 


statistics 


instance, 


seven of the 


leather, 
changes 


—no 


999 


ede 


there were 67 


1924, was due to 


5896 altogether, 


In 


failures of un- 
11,843; in that month of 1922 the 
was 87 and the liabilities were $39,894,679, while in 
the 68 large defaults had an indebtedness 


The low point for February of recent years 


failures for 


totaling $5,444,889. 
Separated according to branches of business, last month’s 


fifteen 


occurred. 


The 


lines, 


show more defaults than in February, 1924, 
manufacturing 
shoes and harness, and glass, earthenware and brick 
classifications 


while 


in 


$100,000 or more in 


in 
two— 


disclosing a 
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larger number of failures are iron, foundries and nails; 
woolens, carpets and knit goods; chemicals and drugs; paints 
and oils; printing and engraving; milling and bakers; and 
miscellaneous. Among traders, the number is the same for 
both years in paints and oils, jewelry and clocks, and hats, 
furs and gloves, but increases appear in hotels and 
taurants; liquors and tobacco; dry goods and carpets; shoes, 
rubbers and trunks ; furniture and crockery; hardware, 
and tools; chemicals and drugs; and miscellaneous, 


res- 


stoves 


FATLURES BY BRANCHES OF BUSINESS—FEBRUARY, 1925 


-Number— ——Liabilities— ~ 







































MANUFACTURERS. 1925. 1924. 1 1925. 1924. 
Iron Foundries and Nails..... 1 “is 7 $69,600 
Machinery and Tools......... 29 33 50 $03,457 
Woolens, Carpets & Knit Goods 6 3 8 353,700 
Cottons, Lace and Hosiery.... : 2 1 ; : 
Lumber, Carpenters & Coopers 33 34 29 595,822 
Clothing and Millinery........ 44 53 42 701,178 
Hats, Gloves and Furs 4 10 10 56,461 
Chemicals and Drugs....... 8 $ 5 843,700 
ANRC GO CITB ss 6:6 oins0' os aie ss 1 Roe 4,900 Pra 
Printing and r ; 1s 11 13 056,061 468,003 
Milling and MEMS coe cia piace 62 41 38 ‘ 440,136 
Leather, Shoes and Harness. 12 12 17 653,007 181,285 
Liquors and Tobacco........ 5 i! 9 21,800 144,892 
Glass, Earthenware and Brick 8 8 3 364,547 749,836 
PelE PR PEOE G6 45 tees ss 185 180 116 9 Pattee 5,183,708 
Total Manufacturing........ 409 398 i 34,214 $16,478,308 
TRADERS 
General Stores eee x 129 
Groceries, Meat and Fish. 239 
Hotels and Restaurants.... 64 
Liquors and Tobacco......... 29 92 o 
Clothing and Fi shings 184 2,612,069 
Dry Goods and Carpets 110 ) 1,953,460 
Shoes, Rubbers and Trunks 65 53 662,001 
Furniture and Crockery A 67 $5 56 39 
Hardware, Stoves and Tools 4( 32 
Chemicals and Drugs 47 40 
Paints and Olls........ er 3 3 
Jewelry and Clocks... : 41 41 
sooks and Papers... 7 10 
Hats, Furs and Gloves 13 13 : 
All Other ... SE Ere 247 228 4,¢ 
Trading ... oseeee 21,285 1,250 1,115 $21,066,839 $17,558 
Other Commercial 99 82 45 3,721,964 1, 
MIMI aig te laieta: 5.9/8 Sid wre BIER IO ATS 1,793 1,730 1,508 $40 123,017 $35,942,037 
Automobiles and accessories, February, 1925: Manufacturers 18, 
liabilities $589, 166; trading 44, liabilities $1,094,478; total of all 98, 
liabilities $2,025,483 Manufacturers include all branches of the in- 
dustry; ioc eee includes all accessories and filling stations, and the 
total also includes garages, bus lines, ete. 
LARGE AND SMALL FAILURES—FEBRUARY. 
Manufacturing 
———Total———. —$100,000 Or more— rh nder $100,000— 
No Liabilities. No. Liabilities. No Liabilities 
1925, 10!) S15 94 $9,056, 
1924 398 16, 26 10, 294.556 
1923 348 16, 613, 006 27 12,910,261 
1922 451 28,369,357 28 30 F48.6) 1 
1921. 848 19,326,430 28 13,927,818 sepa Gis 
1920. 132 = 4,011,361 8 2,694,053 1,317,308 
1919. 161 5,158,233 11 3,034,162 2,124,071 
1918 255 4,232,56 9 1,460,704 2,771,857 5 
1917 262 5,662,955 10 3,570,257 2,092,698 é 
1916 418 7,227,216 17 3,987,549 3,239,667 - 
1915 525 9 646, 346 16 3,885,415 5,760,93 alt 
1914 874 6,335,413 14 > 2 3,947,287 96 
1913 340 14,172,504 12 3,416,149 10,412 
1912 387 7 245,116 16 : 5,161,789 13,195 
1911 285 ,336,597 13 2, ,870,490 3,466,107 12,743 
Trading 
1925 1,285 $21,066,839 eG 1,259 $1 3, 960, 108 $11,082 
1924, 1.250 17,598,487 23 1; 1; 10,878 
1923.. 1,115 21,001,282 31 } 1 lk 12,167 
1922, 1,714 30, — 612 39 8,791,780 1, p 13,040 
1921. 1,187 23 29 9,160,534 1 11,894 
1920 31302, 92" 12 4 850,000 é 6,934 
1919.. 384 3:647,5 3 3 500,000 38 8,261 
1918 663 6,640,086 3 2,423,282 66 6,389 
1917 841 6,305,312 4 1,168,685 8 6,137 
1916 1,186 9,190,214 6 899,307 1,180 8,290,907 7,026 
1915.. 1,663 16,117,468 17 4,449,490 1,646 11,667,978 7,088 
1914 1,068 11,879,463 11 4,369,803 1,057 7,509,660 7,105 
1913 1,064 13,368,418 9 6,290,242 1,055 7,078,176 6,709 
1912 1,092 8,792,306 7 1,096,676 1,085 7,695.630 7,093 
1911 871 10,010, 117 9 38,851,017 362 6,159,100 7,145 
All Commercial 
19295 59 S18 551,896 1,734 $21,571,121 $12,440 
1924 53 15,394,558 1,677 20,547,479 12,253 
192 67 23,211,843 1,441 17,416,096 12,086 
1922 2,3 2; 87 39,894,679 2,244 42,713,714 14,578 
1921 1,641 60,85 32/449 68 40,560,870 1,573 20,291,579 12,900 
1920 492 9,763,142 18 5,444,889 474 4,318,253 9,110 
1919.. 602 11,489,183 2 5,546,292 581 5,942,891 10° 229 
1918 980 12,8 $29,182 19 5,300,250 961 7,528,932 7,831 
1917 1,165 16,617,883 21 8,825,678 1,144 7,792,205 6,811 
1916 1,688 18,744,165 27 6,289,356 1,661 12,504,809 7,528 
1915 2,278 32,404,630 36 13,894,005 2,242 18,510,625 oeak 
1914 1,450F 22,354,193 31 10,369,329 1,474 11,984,864 8,131 
1913 1,454 28,141,258 23 17,271,597 1,431 10,869,661 7,596 
1912 1,539 21,477,923 26 7,951,086 1,513 13,526,83% 8,947 
1911.. 1,198 17,086,471 24 9,923,807 1,174 10,162,664 8,656 
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Unlike the returns for the United States, statistics of 
failures in the Dominion of Canada during February show 
decreases, both in number and liabilities, from the totals for 
that month of 1924. The number of defaults—237—is the 
smallest reported for the period since 1921, while the in- 
debtedness—$2,818,805—is less than that for February of 
all years back to 1920. 

The February failure statistics for the Dominion of 
Canada compare as follows with those for that month of 


earlier years: 





-—Trading— —Other Com’1—~,—-Total All—, 
No. Liabilities. No. Liabilities. No. Liabilities 
7 89 


—Manufac’g—, 
No. Liabilities. 











1925 2 $1,008,347 175 $1,714,158 10 $96,300 ¢ 818,80 
1924 65 4,453,175 193 2,262,088 13 1,754,172 ; 0 
1923... 61 i ¢ 4,452,543 9 138,388 

1922... 55 2,831,841 5 889,865 § 4é 
1921 36 2,863,062 10 249,222 185 D5 
1920 17 438,016 44 472,084 3 122,343 64 443 


Record of Week’s Failures 

NHERE were fewer failures this week in the United States 
than was the case a year ago, a total of 390 comparing 
with 401 in the earlier period. An increase of 9 occurred 
in the South, but this was more than offset by a decrease 
of 6 in the East, 12 in the West and 2 on the Pacific Coast. 
The number of failures having liabilities of more than $5,000 
in each instance was also less this week, such defaults 

numbering 223, against 237 in this week of 1924. 

A decrease of 12 in the number of Canadian failures is 
reported this week, a total of 40 comparing with 52 a year 
ago. Of the current week’s defaults, 24 involved more than 
$5,000 in each case, against 30 in the earlier year. 


Five Days | 





Week Week Week 
Mar. 5, 1925)| Feb, 26, 1995); Feb 19, 1925); Mar. 6, 1924 
Over | ma, Over | mos, Over | m3, Over | ip 
Section /$5,000| 79%! | $5, 00) TOt@l | s5,000/ Tot! || ¢5,000| Total 
ms SS 126 90 131 15? 92 132 
South .......| 54 | 110 6 | 10 141 9 | 101 
Wits secccss) G8 || 2 78 | 115 162 $3 | 12 
Pacific ...... 13 13 24 52 67 13 | 45 
b Ricscaceces| Bad 90 238 100 552 237 401 
Canada ...... 24 10 Pa *5¢ 71 0 52 
* Week 


German and Polish Leather Conditions 


ACCORDING to a report from Berlin to the Hide and 

Leather Division of the Department of Commerce, the 
opening of the new year did not prove very favorable for 
German leather dealers. Up to the middle of January, 
prices had shown a slight tendency to react from the high 
levels reached in the rush of business during the Christmas 
season. The government has thus far paid little attention 
to the plan of the Leather Dealers’ Association for arbi- 
tration of their dispute with the hide dealers, and the hide 
sellers continue to withhold their goods from the market 
and still withdraw lots from auctions where their prices 
are not met. 

Advices from Warsaw, dated January 23, state that, after 
passing through a series of setbacks during 1924, the Polish 
tanning industry closed that year with a great curtailment 
of production. There has been a progressive decrease in 
the consumption of leather in Poland, as a result of the 
financial reform. Imports of leather have largely increased 
and this has done a great deal toward curtailing the do- 
mestic production, as Austria has been underselling Polish 
tanners in their own market. The Polish tanning industry 
obtained its present development as a consequence of the 
availability of the immense Russian market; as this market 
is now denied them, the capacity of the industry is far in 
excess of the present international demand. Recently, 
representatives of the industry applied to the government 
for a large increase in custom duties on imported leather. 
It is not known at this time whether the government will 
accede to their request. 
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COMMODITY PRICE INDEX LOWER 


First Decline in Nine Months in Dun’s Index 
Number of Wholesale Quotations 


Y 


‘OR the first time in nine months, DuUN’s Index Number of 
wholesale quotations shows a decline, the March 1 total 
being $201.947. This figure, representing the cost per capita 
of a year’s supply of commodities, is 1.3 per cent. below the 
$204.592 of February 1 and 0.3 per cent. under the $202.565 
of January 1, but is, with these exceptions, at the highest 
point attained since the end of 1920. Comparing with the 
low level for 1924, reached on June 1 at $183.821, a rise of 
9.9 per cent. is disclosed, while an increase of 5.9 per cent. 
is shown over the $190.741 of March 1 of that year. The 
advance over the pre-war basis is about 69 per cent., but a 
decline of more than 23 per cent. appears in comparison 
with the high record established on May 1, 1920. 

The most important change in DUN’s compilation for 
March 1, as compared with the totals for February 1, 
occurred in dairy and garden products, which declined 6.9 
per cent., chiefly because of reduced prices for eggs. The 
index number figure for breadstuffs fell 2.8 per cent., mainly 
as a result of the downward trend of prices for wheat and 
oats, and all foods together were 2.5 per cent. lower, though 
meats rose 1.2 per cent. Very slight advances in the cloth- 
ing and miscellaneous groups were offset by a small decline 
in metals. 

Monthly comparisons of DUN’s Index Number of wholesale 


commodity prices follow: 








Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
3 $ $ $ $ $ $ 2 

1922, Jan. 1.. 23.631 13.850 22.914 17.954 31.691 21.312 33.292 164.444 
Feb, 1.. 23.567 14.980 22.488 17.919 81.733 21.027 33.310 164.974 
Mar, 1.. 27.355 16.774 21.336 17.857 32.079 20.686 33.634 169.721 
Apr. 1.. 26.138 16.552 20.528 18.017 31.297 20.646 33.085 166.263 
May 1.. 27.688 16.682 19.996 18.119 31.308 21.061 33.342 168.096 
June 1,. 26.771 16.876 19.639 18.222 33.402 21.379 33.808 169.997 
July 1.. 27.022 17.469 20.061 18.427 34.459 21.450 34.855 173.743 
Aug. 1.. 26.613 17.061 19.394 18.408 35.297 21.860 34.925 173.658 
Sept. 1.. 25.590 16.119 18.943 18.535 36.192 23.162 34.938 172.479 
Oct. 1.. 26.333 16.667 20.204 18.441 35.179 23.608 35.217 175.649 
Nov, 1.. 28.630 17.045 22.516 18.657 37.072 23.536 34.835 182.291 
Dec. 1.. 29.545 16.951 23.274 19.006 37.914 23.164 35.608 185.462 
1923, Jan. 1.. 29.516 17.276 22.564 19.014 38.154 22.987 36.126 185.637 
Feb. 1.. 28.901 16.869 21.003 19.077 39.190 28.371 37.839 186.250 
Mar, 1.. 30.323 15.835 22.665 20.063 39.795 28.991 38.485 191.157 
Apr. 1.. 30.397 15.738 21.112 20.020 39.782 24.955 41.083 193.087 
May 1.. 31.563 16.853 20.573 20.3837 40.001 24.737 39.380 192.944 
June 1.. 31.003 15.874 19.342 20.368 41.235 24.305 39.287 191.414 
July 1.. 29.854 16.707 19.802 20.036 39.929 23.796 38.587 188.711 
Aug. 1.. 30.187 16.446 20.236 19.803 38.207 23.533 38.263 186.6756 
Sept. 1.. 29.078 17.482 22.265 19.521 38.393 23.363 37.879 187.981 
Oct. 1.. 30.554 16.943 22.087 20.416 39.365 23.249 38.219 190.827 
Nov. 1.. 31.061 16.865 23.878 20.478 39.356 22.948 37.258 191.844 
Dec. 1.. 29.220 16.307 24.299 20.623 40.374 23.085 37.015 190.928 
1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar. 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.811 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 27.925 22.615 35.851 186.486 
Aug. 1.. 36.126 16.995 19.321 19.429 39.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.673 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 88.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 29.059 89.662 23.049 34.824 197.993 
1925, Jan. 1. 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb. 1.. 19.561 22.058 20.004 40.293 23.464 35.408 204.592 
Mar. I... 19.795 20.522 19.915 40.301 23.384 35.448 201.947 





Notre.—Breadstuffs include quotations of wheat, corn, oats, rye and 
barley, besides beans and peas; meats include live hogs, beef, sheep 
and various provisions, lard, tallow, etc.; dairy and garden include 
butter, eggs, vegetables and fruits; other foods include fish, condi- 
ments, sugar, rice, tobacco, etc.; clothing includes the raw material 
of each industry, and quotations of woolen, cotton and other textile 
goods, as well as hides and leather; metals include various quotations 
of pig iron, and partially manufactured and finished products, as well 
as minor metals, coal and petroleum. The miscellaneous class em- 
braces many grades of lumber, and also lath, brick, lime, glass, tur- 
pentine, hemp, linseed oil, paints, fertilizers and drugs. 


The Pennsylvania Department of Highways reports that at an 
average cost of 22c. per gallon $100,776,715 was spent for gas in 


that State during 1924. 

Domestic exports of meats and meat products during the seven 
months ending January 31 amounted to 413,647,922 pounds, against 
639,991.957 pounds for the corresponding period of the previous year. 
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MODERATE FALLING OFF IN FURNITURE OUTPUT 


Last Year Closed with a Decrease in Sales Volume, Compared with 1923 Record, 
but Bookings Since January Equal 1924 ‘Total 


X/HILE the volume of furniture sales in 1924 scarcely 
equaled that of 1923, there was a steady demand during 
the year for the cheaper lines. This demand, according to 
reports tc DUN’s REVIEW, has continued into the current 
year, and factories engaged in the production of such articles 
are busy and are making commitments of raw materials on 
a fairly liberal scale. The better grades of furniture have 
been moving rather slowly, but producers are looking for a 
better business during the course of the next few months. 
Orders booked during January and February are said to 
have been well up to the total of the comparative period in 
1924. Although factories, especially those in the East, are 
said to be frequently running but four days a week, those 
in the Middle West are now operating on full time, despite 
the fact that a shortage of skilled labor is reported. 


BOSTON.—The furniture business at this point is below 
normal at the present time. Sales are running slightly 
under those of last year. Retail stores have experienced 
a protracted period of dullness. The month of February 
was better than the preceding month, although factories in 
this district are inactive, and several manufacturers con- 
template closing temporarily. Prices generally have re- 
mained stationary, but at present there is a downward ten- 
dency. Wholesale stocks are comparatively large for this 
time of the year. Collections are slightly under normal, 
although they are better than they were last year at this 
period. 

PHILADELPHIA.—There has been a decided decrease in 
the demand for furniture in this district since the middle 
of December, the decline ranging from 25 to 40 per cent., as 
compared with volume of sales during the first two months 
of 1924. The greatest falling off has been recorded for the 
high-grade items. During the last ten days, however, there 
has been some improvement in sales. 

Although the costs of nearly all raw materials entering 
into the manufacture of furniture have increased since Jan- 
uary, no general price advances are expected, unless lumber 
and glass run so high that a revision of present retail prices 
will become necessary. In the main, quotations are about 
on the same level as they were a year ago. 

Prospects for the next few months are fair, as manufac- 
turers’ as well as retailers’ stocks are low, and it is expected 
that there will be an increasing demand during the Spring, 
if the weather continues favorable. In spite of the fact that 
the first six weeks of this year were unsatisfactory, the 
majority of the trade feels certain that conditions will im- 
prove very shortly. 

ST. LOUIS.—There but increase in the 
volume of furniture manufactured the four 
months, as factories have been running not more than 50 
to 60 per cent. of capacity. In the production of office furni- 
ture, however, there has been a decided increase during the 
last forty-five days, output being approximately 20 per cent. 
above the figures for October, November and December, 1924. 
While gains in distribution during the closing quarter of 
last year were brought about for the most part by special 
discounts and concessions, during January and February the 
increase in volume of sales was the result of a better demand 
that seems destined to continue for two or three months at 


little 
here in 


has been 


last 


least. 
In the coal belt of the southern part of Illinois, some 
dealers are complaining of a slowing down of sales in sec- 


tions where mine operations are slackening somewhat. 


Dealers have bought closely and for prompt delivery chiefly, 
but they have readily filled all requirements, and current 
orders have been in good volume. The gradual improvement 
in demand noted since the first of the year has been most 
pronounced from Oklahoma and Texas, but from Arkansas 
and other Southern States business has not been so good as 
expected, in view of the fairly satisfactory cotton crop. 
Prices remain practically unchanged, with advances re- 
corded in some articles and declines for others, but a tend- 
ency toward firmness is noticeable, because of the recent 
advances in mirror plate and lumber. While the optimistic 
feeling that is understood to prevail generally throughout 
the country is present in the furniture industry in the St. 
Louis territory, there are many elements that prevent any 
great enthusiasm, and retailers are confident that manufac- 
turers will be in a position to supply the demand and render 
fairly prompt service. On that account, it is expected that 
conservative buying will prevail. Collections below 
normal, due to the fact that retail furniture dealers stocked 
heavily on toys and holiday goods, and were compeiled to 
‘arry over about 25 to 50 per cent. of their purchases. This, 
coupled with the inability of those out of employment to 
meet their having its effect on instalment 


houses. 


are 


payments, is 


BALTIMORE.—This is a furniture manufacturing and 
distributing point for a large territory. The 1924 volume 
was only about 90 per cent. of that of the preceding year, 
while the margin of profit was considerably under that of 
1923. The unfavorable condition of the oyster industry, the 
unsatisfactory market for the potato crop, the 
weather, and the floods in nearby States combined to affect 
the furniture industry unfavorably during the first month 
During February, however, there was 


severe 


of the current year. 
an improvement, sales even going ahead of the record for 
February, 1924. Although most retailers and instalment 
dealers are believed to be understocked, conservatism is still 
practiced in buying. Business furniture, such as desks and 
other office equipment, is having a more satisfactory demand 
as is also school furniture, while household requirements, 


such as living-room and dining-room suites are moving 
slowly. Bedroom and kitchen furniture is moving quite 


satisfactorily, and there is a lively demand for bookcases 
and radio sets. 

Although some factories, especially those in the East, are 
said to be frequently running but four days in a week, local 
manufacturers are now operating on full time, despite the 
fact that there is a shortage of skilled labor reported. Some 
fine furniture is made here, though the bulk of the output 
consists of medium and cheap grades, the former going 
mainly to the East. There was a 10 per cent. advance last 
Fall in rough material, especially gum woods, largely used 
by local manufacturers. Wages are still high, and prices 
of the finished product are holding firm. Price changes since 
Fall have been inconsequential, though present trend seems 
to be upward. As a rule, producers and dealers appear to 
have more confidence in the future than for a considerable 
time. Local manufacturers are endeavoring to increase 
output to meet the requirements of the Spring trade, which 
promises to be better than at any time since last Summer. 
In January, collections were rather tardy, though the present 
month witnessed a marked improvement in this respect, 
except in certain Southern territory. On the whole, Spring 
outlook is pronounced favorable. 
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RICHMOND.—Manufacturers in this territory report 
prices about the same as they were twelve months ago, and 
in most instances plants are being operated at maximum 
output. No advance in prices is anticipated, unless raw 
materials should show a higher tendency, of which there is 
some indication at the present time. Sales since the first 
of the year have been fairly good, but a slight hold-up by 
the trade in placing orders is now noticeable. As a general 
thing, there seems to be only a slight difference in the volume 
of sales for January and February, as compared with the 
record for the same months last year. 

Both wholesalers and retailers claim that sales for Jan- 
uary exceeded those of the same month in 1924, but business 
for February has fallen off to some extent. February col- 
lections, however, were better than those during the pre- 
ceding month. On the whole, the outlook for the new year 
seems satisfactory. 

CHICAGO.—Volume of furniture sales in 1924 
scarcely equal to that recorded in 1923, the decrease being 
estimated at from 6 to 15 per cent., with the greatest falling 
off noticeable in office furniture. Since November, business 
in the latter branch of the trade has shown considerable im- 
provement, and the upward trend continued during January, 
with further gains set down for February. During 1924, 
there was a steady demand for the cheaper lines of household 
furniture, which has continued into the new year, and fac- 
tories engaged in these items are busy, and are making 
commitments for raw materials on a fairly liberal scale. 
The better grades of furniture have moved slower, but pro- 
ducers are looking for improvement during the next few 


was 


months. 

January witnessed the auspicious opening of the new 
Furniture Mart. The attendance was unusually large, and 
the amount of business booked was well up to that of the 
year previous. During the past two or three weeks, there 
has been a lull in buying, which is regarded as more or less 
temporary, and, in general, factories are optimistic about 
the outlook for the year. None of the factories are booked 
up very far ahead, but orders are coming in from month to 
month in quantities sufficient to enable them to maintain 
fair-sized operations. Demand is fairly general, covering 
all lines of furniture, including school furniture, for which 
the demand is quite good. Prices remained stationary all 
during 1924, and there have been no advances so far this 
year. Lumber and other raw materials are about the same, 
although lumber prices softened some during the past thirty 
days. Collections are satisfactory. 

CINCINNATI.—In practically all branches of the furni- 
ture trade, business has continued quiet and previous expec- 
tations of early improvement have failed to materialize. 
February sales were disappointing. The demand is re- 
stricted to imperative needs, and while manufacturers are 
endeavoring to maintain full time schedules, employment is 
not over 70 per cent. of normal working forces. Com- 
paratively few factory operators have any particular ad- 
vance orders on file, and requests to hold off shipments have 
become more frequent, with indications of a probable further 
curtailment in production unless an early revival in trade 
should develop. 

Laboring and operating costs are practically at the same 
levels as they were a year ago, and changes in prices for this 
reason have been unimportant, though concessions are not 
unusual, in order to stimulate sales. Considerable complaint 
is heard regarding collections, particularly from those houses 
that cater to the average wage-earner, in whose ranks un- 
employment is still rather pronounced. 

DETROIT .—The furniture business in Detroit, like other 
lines, has felt the effects of the somewhat indifferent public 
buying attitude. Purchases have been confined to a great 
extent to imperative needs. Detroit is not, strictly speak- 
ing, a furniture manufacturing center, but some manufac- 
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turing is done here in certain specialized lines in which there 
has been a fair demand evidenced. Much of the furniture 
sold here is retailed on the instalment basis, with ordinarily 
a fairly steady demand at good prices and a minimum of 
loss. With the nearer approach of Spring, and in the face 
of a slowly improving industrial condition generally, an 
increased demand is looked for in furniture lines. The 
opinion is expressed that a return to a more normal steady 
demand may not be far off. The general trade tone is con- 
servative, and collections more or less dull. 

GRAND RAPIDS.—The furniture industry here is run- 
ning along steady lines, and while volume of production has 
shown no material increase during the last six months, the 
semi-annual sale, held in January, was fairly satisfactory 
and ahead of the one in July, although there is still a tend- 
ency on the part of dealers to be conservative in buying. 
The volume of business is keeping up well, as compared with 
the corresponding period of last year. 

There has been no material increase in prices, and no ad- 
vances to speak of are anticipated in the near future. The 
cost of materials and supplies remains about the same as they 
Skilled mechanics are in good demand, 
Factories, as 


were six months ago. 
and the scale of wages is still at a high level. 
a whole, are running close to capacity and the outlook for 


the future is regarded as favorable. 

MILWAUKEE.—The situation that 
normal conditions are not general throughout the country, 
and houses employing a sales force, working in various parts 
of the United States, find no uniformity in the reports nor 
in the orders. In some parts of the country, the recovery 
has been behind expectations at normal times, and in other 
localities below normal, with nothing in sight to 
warrant an optimistic conclusion. The volume of business 
during the past 30 days has been what might be called 
normal and entirely satisfactory, but extra efforts are neces- 


Consensus of reports indicates 


business indicates 


are far 


sary in the sales department. 
that the volume is not quite up to that of a year ago, but 
improved methods and other economies have made general 
conditions perhaps more favorable. Outlook is good, as the 
building industry in this district, particularly homes and 
apartments, is keeping up; in fact, it is exceeding that of 
previous records. Retail business since the first of the year 
has been quiet. 

MINNEAPOLIS.—Manufacturers of furniture report an 
increase of approximately 12 per cent. in the output of 
1924, as compared with that of 1923, and sales thus far 
this year about on a par with those of the corresponding 
Prices are steady and not likely to change 
much in the near future. Collections are fairly good, and 
are improving. Distributors report a recent slight increase 
in demand, and a fair volume of orders on hand for future 
delivery. Stocks throughout the Northwest are still low, 
and dealers anticipate good sales during Spring and Summer 


period of 192 1, 


months. 

SAN FRANCISCO.—The semi-annual convention and 
market week brought more than the usual number of buyers 
to San Francisco, and showed again that this city is the 
center of the furniture industry on the Pacific Coast for 
both production and distribution. Business is reported 
normally good, and instalment collections are generally 
prompt. Local jobbers are now specializing in lines of radio 
‘abinets, and out-of-door furniture is being displayed. The 
trade is optimistic regarding business during the next few 
months, expecting it to continue good at steady prices. 

LOS ANGELES.—Distribution of furniture in this terri- 
tory in 1924 was considerably under that of 1923, the de- 
crease averaging around 40 per cent., with the biggest slump 
in living-room and dining-room items. Despite the decrease 
in demand, however, but few price changes were recorded; 


(Continued on page 17) 
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KASIER UNDERTONE IN MONEY 


Lessened Demand and Increased Offerings Re- 
sult in Considerably Lower Rates 
AJ ONEY on call opened and renewed this week at 414 per 
cent., and that 
Monday and Tuesday. 


rate governed all of the business on 

On Wednesday, the renewal rate fell 
to 4% per cent., which was the charge for new loans until 
the late trading, when there was <¢ 
per cent. 


gradual decline to 3% 
On Thursday, the renewal rate was 3% per cent. 
The easier tone was the result of a slackening of demand, 
as well as an influx of funds released at the first of the 
month in dividends and interest. This was reflected in offer- 
ings in the open market at a shade below the rates existing 
on Wednesday on the Stock Exchange. Time money was 
quoted at 4 to 4% per cent. for sixty to ninety days, and at 
4% to 4% per cent. for four, five and six months. 


© 


Commer- 
cial paper was quoted at 3% per cent. for the best names, 
and at 4 per cent. for others not so well known. 

The Bank of England on Thursday advanced its minimum 
rate of discount to 5 per cent., from the 4 per cent. rate that 
had existed since July 5, 1923. This action had been ex- 
pected, in view of last week’s advance in the New York 
Federal Reserve Bank’s rediscount rate to 3% per cent. 
Gold to the amount of $3,000,000 was received from London 
on Wednesday, and was said to be the result of a commer- 
cial transaction. The Treasury announced this week that 
an offering of certificates of indebtedness bearing 3 per cent. 
interest will be made shortly. They will be dated March 16, 
1925, and will mature December 15, 1925. There will also 
be offered an additional issue of 4 per cent. Treasury gold 
bonds of 1944-54, part of a series issued December 3, 1924. 
This issue will be redeemable on or after December 15, 1944, 
at the option of the Treasury. These bonds will be offered 
at 100% and accrued interest. 

There was heavy selling in the foreign exchange market 
this week and the pressure of offerings carried rates for the 
franc, lira and guilder to new low points for the year. The 
selling came, in the most part, from abroad, but there were 
also speculative offerings by local operators that helped to 
increase the weakness. The political unsettlement in France 
was the main factor in the decline of the franc rate, while 
the heavy shipments of grain and cotton to Italy at existing 
high prices worked against the remittance rates to that 
country. Later in the week, a good recovery occurred, which 
was said to be largely the result of government support. 
Demand sterling shaded off in sympathy with the weakness 
in the Continental rates, but recovered later in the expec- 
tation of an advance in the Bank of England’s rate of dis- 
count, which developments proved to be well founded. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Mon. Tues. Wed. 
Sterling, checks. . 1.75 } 5 % 
Sterling, cables... t.75 4.765% 
Paris, checks.... 5.05% 5.0814 
Paris, cables..... 061 9% 
Berlin, checks... . 23.80 
Berlin, cables. . 23.81 
Antwerp, checks. . $598 t 
Antwerp, cables. . 1.00 A 
Lire, checks...... ds 
Lire, cables...... 1,00 
Swiss, checks.... 19,21 


Swiss, cables..... 
Guilders, checks. . 
Guilders, cables. . 
Pesetas, checks. 
Pesetas, cables. 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks... 
Sweden, cables... 
Norway, checks.. 
Norway, cables... 
Montreal, demand. 








r 
Argentina, demand ; 39.70 
Brazil, demand... 11.03 11.10 
Chili, demand.... 10.97 11.00 
Uruguay, demand.. 5.78 95.00 





World's copper production in January by reporting mines amounted 


to 257,736,000 pounds and was, with a single exception, the largest 
monthly total for several years 
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Bank Clearings Continue Large 
RACTICALLY all of the cities included in the report of 
bank clearings show increases this week over the figures 

of a year ago, and the combined aggregate of $9,598,557,000 
is 15.3 per cent. larger than the amount for the earlier 
period. Of the current week’s total, New York City con- 
tibutes $6,061,000,000 and the outside centers $3,537,557,000, 
the gain at New York City being 17.4 per cent. and at out- 
side points 11.8 per cent. The only decreases are at Boston, 
St. Louis and Detroit, the largest being 8.0 per cent. at 
Boston. Increases of 20 per cent. or more in each case are 
at Buffalo, Philadelphia, Atlanta, New 
Dallas, Minneapolis and San Francisco. 


shown Orleans, 

Figures for the week and average daily bank clearings for 
March to date, and for preceding months, are compared 
herewith for three years: 


















Week Week Per Week Per 

Mar, 6, 1925 Mar. 6, 1924 Cent. Mar. 8, 1925 = Cent. 
Boston .s.61-0 $421,124,000 $457,758,000 S.0 $410,266,000 2.6 
Buffalo .... 49,840,000 10,440,000 a2. 2 $1,848,000 11 
Philadelphia. 620,000,000 174,000,000 BOS $54,000,000 28 1 
Pittsburgh .. 177,429,000 55,555,000 14.1 
St. Louis... 141,800,000 153,100,000 v4 
Baltimore 103,648,000 101,461,000 > 
Atlanta SOY,000 52,041,000 
Louisville 018,600 3 21,000 8 
New Orleans. 084,000 7TS,000 57,000 
Dallas... SU7.000 95,000 ,145,000 
Chicago .... 681,000 5,000 712,000 
Detroit » 000 G0 7,840,000 
Cleveland 000 ts ne OOO 


‘ 1.9) 42,000 
267,000 


Cincinnati .. 
Minneapolis . 


000 
000 





Kansas City. 1 £00,000 000 54.000 
Omaha .... 54.130.000 000 5S 802,000 
Los Angeles. 170,588,000 ,000 
San Francisco 221, 800.000 000 
os $1,046,000 000 
Portland ... BO,574,000 000 





000 
000 


O00 


31,007,000 83, 


Total ...0. ‘ 
061,000,000 


New York... 
Total All... $,598,557,000 
Average Daily: 
Mar. to date 





$1,650,145,000 $1,416,540,000 16,5 
Keb 1,524,577,000 = 1,308,080,000 14,; 
Jan.. 1,601,421,000 1,308,082 ,000 ro) 4 ! 
*Percentage not given, Pittsburgh and St. Louis reports omitted, 








Money Conditions Elsewhere 


+ ‘ “eja) 
Boston.—Call money has advanced to 4142 per cent Commercial 
loans are 414 to 5 per cent., Commercial paper 4 to 444 per cent, 
while year money is quoted to 4 to 4% per cent. 

There is a somewhat better demand for money trom 
Additional liquidation 


St. Louis. 
mereantile interests, at slightly higher rates. 
is reported from the South, where the marketing of tobacco has been 
on a large scale Lumber jobbers and packing interests have in 
creased their borrowings, as have flour millers and grain buyers, 
but loans based on live stock have been reduced during recent weeks. 
Deposits are higher, while loans on stocks and bonds continue to 
increase. Commercial paper is firmer, rates in the extreme ranging 
from 514 to 4 per cent. 


} 


f business and the geld export move 


Baltimore.—tThe expansion ¢ 
ment have served to impart a firmer undertone to the money market. 
Local investors are expected to receive this month $2,500,000 in 
interest and dividend disbursements, and this fact will doubtlessly 
be reflected in a betterment of local business conditions. 
Chicago.—Money is in a little better demand, but without quotable 


r is 3% to 3% 


change in rates. The range for commercial 





per cent., and a larger proportion of the business is being done at 


the latter figure. A 4 per cent. rate is thought probable around the 
middle of the month, but it is not believed the hardening will be of 
Collateral loans are 4% to 5% per cent. and cus- 
Investment 


long duration. 
tomers’ over-the-counter loans 4%, to S's per cent 
demand is good. 

increasing 
quoted at 
accommodations 


Money conditions are easy, with funds in 
offered. 
114 to 5 per cent., and commercial and industrial 


Cincinnati 


supply, and loans freely Brokers’ loans are 


at 5 to 6 per cent. 


Winneapolis—The money market is quiet, and rates remain un- 
changed. The current rate for commercial paper is 312 to 4 per cent. 
and other forms of accommodation continue at from 442 t dhe 
per cent 


Kansas City—Commercial banks report no change of consequence 


in deposits. There is plenty of money available for legitimate pul 


poses, and rates continue to range from 5 to 6 per cent. 
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OPERATIONS LESS ACTIVE 


Reduction Reported in the Pittsburgh 
District- g Iron Market Quiet 
MODERATE reduction in steel operations in the Pitts- 
While the leading 


cent., 


STEEL 


Some 


burgh district was noted this week. 
producer is reported to be operating at over 90 per 
other manufacturers have apparently curtailed somewhat, 
and the general average is believed to be below 85 per cent. 
New business has not been in large volume, although some 
lines are doing much better than others. There has been 
some over-production of sheets and prices have been cut 
somewhat, but automobile manufacturers are expected to 
buy more freely soon; demand from that source having been 
much below normal thus far this year. Inquiries for struc- 
tural steel are quite numerous, and a good year is looked 
forward to in that line. Bar iron has not been very active, 
and prices have shown a falling tendency. Buying of steel 
bars is light, but prices hold quite firm. Pipe mills have 
received some good orders lately, and are operating at about 
90 per cent. Wire mills continue busy, and prospects for 
Spring appear to be favorable. Bolt and nut business has 
been only fair, but prices are firm. Pig iron has continued 
very quiet, and prices are easier, Valley basic being quoted 
at $21.50 to $22 and foundry iron at $22. Old materials 
have shown further declines, and heavy melting 
quoted at $18.50 to $19. 
The coke market is still quiet, with production somewhat 
lower. The market is quotable per net ton at ovens, as 
follows: Spot furnace, $3.75; spot foundry, $4.25 to $4.75. 


steel is 


Iron and Steel Prices 





| 
| 
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1924, $ $ $ $ $ $ $ $ $ $ $ 
Jan. 38.. 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb, 5.... 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 45.17 61.00 2.40 8.00 2.40 2.40 
Apr. 1.... 23.26 21.75 24.76 23.76 40.00 45.17 61.00 2.30 3.00 2.30 2.30 
May 6.. 22.76 21.00 24.26 22.26 40.00 48.17 51.00 2.25 8.00 2.25 2.20 
June 3.. 22.13 20.00 23.26 21.26 38.00 43.17 48.00 2.20 2.90 2.20 2.20 
July 1.... 21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.15 
Aug. 5.... 21.26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
Sept. 2.... 21.76 19.00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 
Oct. 7.... 21.76 19.00 21.76 20.76 36.00 41.17 46.00 2.00 2.75 2.00 1.80 
Nov. 4.... 21.76 18.50 21.26 20.26 35.50 41.17 45.00 2.00 2.75 1.90 1.80 
Dec. 3.... 23.76 20.00 22.76 21.76 35.50 41.67 48.00 2.10 2.85 2.10 1.90 
1925. 
Jan. 7 24 51 21.00 23.76 22.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Feb. 3.... 2 25.01 22.00 24.76 23.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Ma 5.01 1.50 24.26 22.76 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Chicago Steel Output Large 
Chicago New steel orders are about equal to shipments in th: 


Chicago district, specifications against contracts exceeding both. 


Some good tonnages have been booked this week, but on the whole 
Some large rail and structural 


against 


hew buying is somewhat lighter. 


inquiries are in the market An increase in specifications 


bolts, tieplates and angle bars is noted. Wire 


contracts for spikes, 


products are quiet, but mills are running at a high rate, in antici 


pation of a good Spring demand Implement and automobile in 


dustries are going along at a satisfactory rate, but are taking no 
unusual tonnage of steel The larger mills are 
there having been no noteworthy change in the 


Week. Pig iron is steady at $24. 


operating at close 
to 100 per cent., 


Freight Car 


tributed to the 


Loadings Increase.— After 
loading of revenue freight 
according to the American 
3,295, showing an increase 


a decrease at- 
Lincoln Birthday holiday, 
increased in the week ending February 21 
Railway Assoc iation Cars loaded were § 
of 22.418 cars over the total for the preceding week. 
Total freight car loadings compare as follows: 











‘ 1925. 1924. 1923. 1922. 

Feb, 21. 925,295 845,898 830,187 735,286 
SS ae ea 902,877 935.589 816.646 773,275 
Sa eae 928,244 906,015 849,352 777,791 
MO c ies. cone cack ois 896,055 929,623 865,414 747,895 
LE a ieee 924,254 891/481 869,464 743,728 
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Production of Pig Iron 
In the following table, compiled from statistics published 
by The Iron Age, is given the monthly output of pig iron in 
gross tons for a series of years: 





1924. 1923. 1922. 
Jan, 3,018,890 3,229, 1,644,951 
eb. 3,074,757 2,994,13 1,629,991 
Me aewene 3,446,086 3,523,868 2,035,920 
7) eee 3,233,428 3,547,551 2,072,114 
De vevcaee 2,615,110 3,867,694 2,306,679 
foe 2,026,221 3,668,413 2,361,028 1, 064’ $33 
Ca. Ee 1,784,899 3,679,810 2,405,365 864,555 
MR os aa oh z nil aoe 3,449,493 1,816,170 954,193 
Ee 3,125,512 2,033,720 985,529 
Lo Aaa 3,149,158 2,687,844 1,246,676 
Me cakaed 2,894,295 2,849,703 1,415,481 
Me oy e.sss os 2,920,982 3,086,898 1,649,086 





Daily average production of coke and anthracite pig iron 
by months since January 1, 1920, in gross tons: 





1925. 1924. 1923. 1922. 1921. 1920. 
pS ee eae 108,720 97,884 104,181 53,063 77,945 97,264 
Feb. Plates 114,791 106,026 106,935 58,214 69,187 102,720 
ee ne 111, 809 113,673 65,675 51, ‘468 108,900 
BO kersce . paces ee 31 118,252 69,070 39.768 91,327 
MG salusce cia adee 124,764 74,409 39,394 96,415 
EME Gea atind. mo Herace 122,280 78,701 35,494 101,451 
SU wrwcae. eeewes 118,703 77.592 27,889 98,937 
yO ee i 111,274 58,586 30,780 101,529 
OND wietarr et al wiccavera 104,184 67,791 32,850 104,310 
Ci cescicay © “aueont 101,586 85,092 40,215 06,212 
UNS. kccwuce ) Weadenate 96,476 94,990 47,183 97,830 
DE wcecr ee eee 94,225 99,577 53,196 87,222 








Bituminous Coal Output Decreasing.—ror six con- 
secutive weeks, production of soft coa] has declined appreciably. Total 
cutput in the week ended February 21 is estimated by the United 
States Geological Survey at 9,471,000 net tons, a decrease of 287,000 
tons. Compared with the production for the corresponding week of 
1924, there was a decrease of nearly 1,250,000 tons. The coal year 
1924-25 stands 80,000,000 tons behind the average of the three years 
of activity, and about 24,000,000 tons ahead of the years of depression. 

Production of anthracite remained practically unchanged in the 
week ended February 21. Total estimated output, based on the 
35,154 cars loaded, is placed at 1,888,000 net tons, against 1,824,000 
tons in the preceding addition to shipments, the figure 
allowances for mine fuel, local sales and the product of 
washeries and dredges: In the corresponding week last year, produc- 
tion was interrupted by the occurrence of Washington’s Birthday and 


week In 


includes 


totaled 1,655,000 tons. 


Weakness in Lumber Markets.- 
further weakness, especially in offerings of transit stock and surplus 
items, according to telegraphic advices to Dun's Review from The 
Lumber Manufacturer and Dealer, St. Louis, Mo. As a rule, large 
mills are making comparatively few concessions and only on lumber 
Mill holdings are still pretty badly broken, 


Lumber markets show 


temporarily hard to move 
and mixed car orders are difficult to fill. 
West Coast mills seem to have established Atlantic Coast 
vessel, an 


Prices on these continue 
very firm. 


schedules for water shipment on a basis of $22 f.a.s. 


advance of $2 over early January prices. Hardwoods remain quiet, 
but prices are fairly steady. Production, except in hardwoods and 
one or two minor softwoods is kept fairly close to current demand 


Crude Oil Production S:aaller.- 
in the United States declined again last 
American Petroleum Institute. The daily 
week of February 28, a decrease of 3,850 barrels 


Production of crude oil 
week, aceording to the 
average was 1,943,750 
barrels for the 
from the total for the previous week. In the 
last year, the daily average was 1,884,900 barrels. 
8,600 barrels in the 


corresponding week 


There was a reduction of daily output in 
Oaklahoma last week. Smaller 
Kansas, North Texas, West Central Texas and North Louisiana, but 


increases in other sections partly offset these decreases. 


production was also reported in 


January production of automobiles in the United States and Can- 
ada, according to the Department of Commerce, aggregated 212, 908 
passenger cars and 28,004 trucks, and compared with 293,822 and 
30,637, respectively, for the same month in 1924. 

According to the Shipping Board, the total water-borne commerce 
of the United States amounted to 92,000,000 long tons in 1924, of 
which imports represented 42,800,000 tons and exports 49,200,000 
tons. 
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HIDE MARKETS DECLINE AGAIN 
Further Price Reductions of 1c. to Yoe. on 
Domestic Packer Stock—Calfskins Lower 


PJIDE and skin markets generally continue to decline, with 

reductions apparently occurring in domestic packers 
ranging up to 4c. weekly. Following trading noted a week 
ago at a general reaction of %c., some of the packers ac- 
cepted a further reduction of the same amount on heavy 
native and branded steers of current salting, moving natives 
at 15c., butt brands at 141%4c. and Colorados at 134%c. Heavy 
native and branded cows also declined, but the drop in these 
was 4c. on sales at 134c. 
14¢c., but 


Light native cows are reported 
as selling at some tanners best bids now are not 
3%ke., 

Country hides are also lower, but the market for current 
receipts is generally nominal in the absence of sales at 138c. 


over 


to 13%4¢c. for extremes, although on back salting free-of-grub, 


choice hides, particularly light average, 25 to 45 pounds, 
Dealers say that they are 


more for 25 to 45 pounds than for 25 to 


premiums have been realized. 
able to secure Vac. 
50-pound weights. 
hides weak and Common 
varieties of Latin-American dry hides have sold at reduc- 
tions, with 


Foreign are also declining. 


business in Colombians at Y%e. off, including 


Tumacos at 23c. Venezuelans are also lower, with sales of 
Orinocos at 22%ec. River Plate frigorifico hides have ruled 
dull since last review. Shippers are soliciting bids at lower 
prices, and sales are awaited to establish definite reductions. 
Calfskins, West and have 
which was generally anticipated. 
down 


East, weakened materially, 
Chicago city calf sold 
while New York City’s broke 15c. apiece on 


sales at $2.25, $2.65 and $3.25. 


to 23sc., 
Green skin prices to butchers 
were also reduced 2c. per pound on under 9-pound weights, 
and from 20c. 


to 25c. apiece on weights over 9 pounds, 


Leather Buyers Operate Conservatively 
SOLE leather remains quiet, with no sales of individual 
ww 
5,000 


lots of more than backs or 


bends, and not very 
many of these. Buyers, as a rule, are disinclined to operate 
beyond immediate requirements. The only business, locally, 
of any account has been in scoured oak steer hide turn bends, 
with several sales, including two lots of 5,000 each of choice 
for No. 2 Various transactions 
have also been made in union trim backs, mostly to out-of- 


tannages at 59e. selection. 
town sole cutters and shoe manufacturers, in quantities of 
2,500 to 5,000 each at 46c., tannery run, for best tannages 
of both cow and lightweight steers. Demand of late, espe- 
cially from shoe factories, has centered more on lightweight 
leather, particularly cow backs, and this has been reflected 
in recent sales of packer hides. 

Offal, in general, is quiet, but there is still a steady outlet 
for good-quality bellies and heads. A little 
been done in single oak and union shoulders, with prices 
wel! maintained. 


business has 


3est local tannages of bellies continue to 
sell, as they run, at 25c. for oak and 22e. for union. Choice, 
close-trimmed large heads are kept well sold up at 15c. to 
16e. Desirable weights of scoured oak single shoulders of 
choice tannages and trim have been sold at 32c., and union 
shoulders at 30c. for a run of weights. Double oak rough 
shoulders hold steady, but some large local tanners have not 
sold any of these of late, owing to the fact that they have 
had nothing of account to offer. 

Upper leathers are also generally quiet, though more trad- 
ing is noted in patent. Prices on patent cover a wide range, 
according to tannages, but one well-known Western tannage 
that is being sold here in small kip sides, under 13 
52c., 47c. and 42c. for A’s, 


feet, at 
3’s and C’s, has also been sold in 
a large kip run, from 13 to 15% feet, at 47c., 42c. and 36c. 
for A’s, B’s and C’s, with D grades at 30c. and culls at 27c. 
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The call for calf continues quiet, and about the only business 
reported comprises some fair-sized sales in the East by a 
large importer of Bohemian tannage box calf at prices re- 
ported for third selection of 43c. for heavy and 42c. for 
medium weights, with one sale of 200 dozens and another 
of 350 dozens. These prices are unchanged on the heavy- 
weights from early February prices, but are 1c. higher 
on the medium weights. This Bohemian calf in colors js 
reported to have been sold at as high as 60c. for the top 
grade. Side upper leather is also generally slow, although 
some concerns report a slight improvement in business, 
Tanners continue to talk full list rates for their regular 
standard lines and are making some sales at full quotations, 
particularly for export. Export business of late has been 
somewhat more encouraging. 


Value of Leather Exports Increases 

A CCORDING to the Hide and Leather 
“™ Department of Commerce, leather valued at $5,001,853 
was exported from the United States during January, the 
largest total since October, 1920. Practically all of the prin- 
cipal classes showed a decided increase, and there are bright 
prospects for American tanners developing foreign markets. 
The total value of all upper leather exported in January 
was $2,779,685, compared with $1,822,631 during January, 
1924. Under the various classifications of upper leather, 
January forwardings showed: Grains, 1,249,245 square feet, 
against 1,007,477 square feet in December; calf and whole 
kip, 2,734,962 square feet, compared with 1,786,417 square 


Division of the 


feet; wax and rough splits, 280,236 pounds, against 160,602 
pounds; sheep and lamb, 619,216 square feet, compared with 
742,568 square feet; goat and kid, 4,012,951 feet, 
against 3,302,917 square feet; total of all patent, 4,155,684 
with 3,681,283 feet in 


square 


square feet, compared square 
December. 

Exports of sole leather, as a whole, declined during Jan- 
2,051,789 pounds, against 2,181,659 
pounds in December. Owing to higher prices, however, the 
value of the January forwardings was larger. Backs, bends 
and sides registered an increase during January, amounting 
to 734,552 pounds, compared with December shipments of 
Offal exports decreased in quantity, but 


uary, amounting to 


732,317 pounds. 
increased in value during January, amounting to 1,260,957 
pounds, against 1,385,990 pounds in December. Cut stock 
to the extent of 63,352 pounds was exported during Decem- 
ber, but the January shipments declined to 56,280 pounds. 


Footwear Business Continues Quict.— Now business in 

otwear continues quiet, and wholesalers report that Winter dis- 
tribution has been practically completed Manufacturers are making 
preparations to send salesmen on the road. Demand for men’s goods 
is particularly slow, with most orders for filling-in purposes. In 
women’s lines, tan ealf, patent and satin are the best sellers, with 
an inereasing call for sandals. Light tans also go fairly well in men’s 


welts 


Quiet Conditions in Burlaps.—-‘rrading in burlaps is re 


stricted by the fact that prices are not attractive to consumers, and 
though it is reported that inquiries are being made by manufacturers 
who are in need of supplies, only a few transactions of moderate size 
are known to have been consummated. Holders are maintaining quo 
tations with considerable confidence, which is attributed to the 
strength of the primary markets. <A sale at auction of over 27,000 
bales of burlaps of various weights and widths is announced to take 
place on March 11, and, as it is predicted that the results of this sale 
will materially affect conditions in the local market, it is being 
viewed by the trade with a good deal of interest. 

Statements by trade authorities indicate that demand for coppe 
is becoming more active, it being reported that a number of large 


consumers are in the market looking for supplies of the red metal. 
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DRY GOODS SEASONABLY ACTIVE 


Advances Named on Cotton Goods for Fall 


Wool Goods Sales Increase 

EMAND for dry goods has been seasonably active in first 

hands, a steady increase being noted in the cali for 
Spring wash fabrics, dress goods, silks, etc., and wholesalers 
continue to receive many small repeat orders of a filling-in 
character from retailers. On the whole, it is stated that 
conditions are decidedly more healthy than they were a year 
ago. Production is high in cotton and silk lines, with some 
talk heard that it may be running ahead of actual demand. 
Consumption of Spring goods has been held back by cold 
weather over the northern section of the country. The 
movement, however, is undoubtedly good, and in seasonable 
lines it is more active than for some time. 

A sharply rising cotton market has led to greater firmness 
in cloths and yarns, without stimulating buying in any 
marked way. Buyers resist higher prices in all textile lines, 
save for novelties or fancies, and without questioning the 
fairness of mill demands for higher prices. Buyers take 
the ground that if the public will pay higher prices they will 
be glad to risk taking on more goods, but until they see 
evidences of it they declare they will continue purchasing 
only in accordance with week-to-week requirements. Larger 
orders have come forward on wool goods. New lines of Fall 
ginghams were opened and priced lc. a yard higher than 
the Spring lines. There was also an opening of new rayon 
lines for Fall. Demand for Spring and Summer apparel is 
more active and manufacturers of dresses, etc., find a better 
opportunity to make sales, without being able to move prices 
up. Floor covering trades continue active. 


Kasing in Wool Goods Markets 

HE break of 10 per cent. in the asking prices for wool 

since the first of the year has begun to ease the tension 
in wool goods markets. Reports from English wool manu- 
facturing centers indicate a slow but steady improvement 
in the inquiries that are workable. While the trade is not 
expecting any wide-open break in wools, the declines of the 
past two months have enabled some of the large mills to run 
the risk of using up supplies purchased before the rise, and 
averaging them with the wools they must buy from time to 
time to meet the needs of fabric users specifying distinct 
grades of goods. 

The Australian markets are being steadied, in part, by 
artificial props designed to prevent free offerings on a weak 
market, but it is believed that this method of meeting the 
situation will prove of little value. The New Zealand mar- 
kets have reflected much the same weakness noted at the 
last London sales. 

American manufacturers did not follow the last rise in 
wool prices very keenly, so that dealers have found it im- 
possible to sell at the top, in keeping with the higher prices 
quoted abroad. There is a decided tendency among worsted 
yarn users to defer purchasing at high levels, and the posi- 
tion of the spinner is difficult. Throughout the world, as 
noted in market demands in English and American wool 
goods centers, there is a determined price resistance on the 
part of consumers, especially among the large clothing manu- 
facturers. 

While it is granted that it may take some time to restore 
the normal supplies of wool required to ease the markets, 
the idea has grown that consumers are willing to wait for 
lower prices rather than go on following such a rise as the 
50 per cent. advance of last year. In doing this, there is 
little interest shown by the general public concerning mill 
costs, the moving force being the inability or lack of desire 
to pay. 
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Finished Cottons More Active 

A CTIVITY in printed and dyed wash fabrics and in many 

of the fine woven novelties for Spring has been decidedly 
on the increase in the last two or three weeks. buyers having 
remained out as long as possible before coming forward with 
a normal business. Owing to the limited stocks accumulated, 
many retailers are being forced to wait a month for de- 
liveries, especially in the goods of transient styling or color- 
ing. In opening staple and dress ginghams for Fall on a 
basis lc. a yard higher than Spring prices, the largest pro- 
ducer surprised competitors, who had anticipated an advance 
of at least 2c., the general belief being that prices are much 
too close to cost. Fancy percales are selling well. Some 
lines of wide flannels for Fall have been sold up and with- 
drawn. Tickings, denims and other staples are selling more 
regularly. Print cloths, sheetings and convertibles have been 
firmer, with trade of moderate proportions. 

Later, denims were advanced to a basis of 20c. for 2-20s, 
while percales and printed goods were advanced 4c. to Me. 
to a basis of 13%4c. for 4-4 64x60’s. 

There has been more activity in Spring dress fabrics and 
in men’s wear for Fall. The latter are selling in specialties 
and fancies, the style and color elements appearing to in- 
fluence buyers more than usual. Cheviots have sold freely. 
Apparel manufacturers and clothing makers are finding that 
mills are running closer on stocks. 

Raw silk declined last week, but began to grow firmer as 
this week progressed. Trade in silk fabrics for Spring is 
good, and some Fall business is being booked on high special- 
ties requiring considerable time for production. 

There has been a moderate filling-in business in Spring 
underwear at knit goods centers. Hosiery of a staple char- 
acter is fairly firm, but quiet, the principal activity being 
in silk goods and fancies. 


+ 2 om ° 
Notes of Textile Markets 
Several new lines of rayon wash fabrics are being shown for Fall 
by leading manufacturers formerly exclusive 
yarns. 


users of fine cotton 


The recent arrival of about 1,000 bales of cotton at Liverpool 
from Asia Minor represents the beginning of a new source of supply 
for Lancashire spinning mills. 

The Bureau of Foreign and Domestic Commerce reports that im 
ports of carpet wools for the week ending February 21 
2,827,413 pounds. 


ageregated 


Several large orders have been placed in recent weeks in the 
Calcutta markets by large burlap users, covering a part of their 
wants for the second quarter of the year. 

Burlap markets have undergone a change in the past week. Spot 


goods have been obtainable below the prices asked for goods afloat or 
made in Caleutta. The buying has been light. 


goods to be 


Of the 20,000,000 yards of cotton cloths imported in January, about 
15,500,000 yards were unbleached. Finishing processes in this 
country cost less, and are quite as satisfactory as any abroad. 

Sales of print cloths at Fall River were 70,000 pieces last week. 
In the New York markets, sales of print cloths and sheetings ex- 
ceeded 200,000 pieces. Print cloths advanced Ye. a yard on wide 
goods. 

Raw silk consumption continues very high in this country; as over 
90 per cent. comes from Japan, mills are watching the small stocks 
there more anxiously. Filatures have opened again, and Spring 
reelings are being hastened. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to February 27, according to statistics com- 
piled by The Financial Chronicle, 12,671,361 bales of cotton came 
into sight, against 9,742,011 bales last year. Takings by Northern 
spinners for the crop year to Feburary 27 were 1,394,259 bales, com- 
pared with 1,407,143 bales last year. Last week’s export to Great 
Britain and the Continent were 117,802 bales, against 85,165 bales 
last year. From the opening of the crop season on August 1 to 
February 27, such exports were 6,017,188 bales, against 4,172,870 
bales during the corresponding period of last year. 
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COTTON MARKET STILL HIGHER 


Predominate and Prices Ad- 


Bullish 
Not Fully Held 


vance, Though Gains are ! 


Factors 


With bullish factors again predominating, cotton prices 
Although advances were not 
futures at the 


rose further this week. 
fully maintained, quotations 
Thursday ranged from about 50 to 75 points above the final 
on the preceding Saturday, the largest gains being 
The highest levels of the week, up 
tc the end of Thursday’s session, 25.98¢. for March, 
for May, for July, for October and 
for December contracts, while the local spot price 
reached 26.05c. Among the strengthening influences were 
the continued dry weather in Texas, the large spot demand 
in the South, with the basis higher there, and the heavy 
volume of exports. Government statistics on February ex- 
ports are not yet available, but the movement is known to 
have been very large the first week of March has 
brought no apparent decrease in the outgo. The insistent 
demand for the actual staple, both from domestic and for- 
eign interests, and the dry weather in the Southwest have 
been the chief forces behind the recent sharp upturn in quo- 
tations for futures. There was active selling in the specu- 
lative markets at times this week, but the offerings were 
well absorbed and declines did not go very far. In the main, 
reports from the dry goods trade were again favorable, and 
prices for some cottons, reflecting the rise in the raw ma- 
were increased. With a number of constructive fac- 
sentiment in cotton bullish, 
caution was shown in the late dealings in 
This was due to a belief that 
the further 


for close on 


figures 
in the old crop months. 
were 


26.25c. 26.35c. 25. 11¢. 


25.72¢ 


and 


terial, 


tors present, local circles is 


although more 


operating on the long side. 
the technical position had been weakened by 
advance in quotations. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Wed. Thurs. 


Mar. 4 


New Orleans, cents... 
New York, cents....... 
Savannah, cents....... 
Galveston, cents......- 
Memphis, cents...... — 
Norfolk, cents.......- 
Augusta, cents.... Z 
Houston, cents... 
Little Rock, cents 
St. Louis, cents.......-. 
Dallas, cents 
Philadelphia, cents..... 









Commodity Price Declines Predominate.— a downward 
tendency continues to feature prices in the wholesale markets, 44 
of the 75 changes that appear this week in the list of quotations 
received by Dtyn’s Revitw being declines, against 31 advances In 
lust week's compilation, there were 44 reductions and 28 increases; 
in a similar comparison for the corresponding week of last year 39 


declines contrasted with 84 advances 


Considerable irregularity prevailed in the grain markets this week, 


bullish news from abroad failing to offset a lighter consumptive de 
mand, and sharp declines occurred in whea,t ocrn, oats and rye 
Silver Movement and Prices.— British export of silver 
bullion for this year up to February 18, according Messrs. Pixley & 
Abell, of London, were £1,258,850, of which £1,201,650 went to India 
and £57,200 to China. In 1924, for the corresponding period, ex 
ports were £1,245,448, of which all went to India. Daily prices (per 
ounce) of bar silver in the London and New York markets during 
the current week follow 
Sat Mon. Tues, Wed, Thurs. Fri. 
iondon, pence B24 3244 32 dlrs bles eee 
New York, cents OS ay 68 OSI, OS GS1g 





Mar, 5 
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WHEAT PRIC KS TURN DOWNWARD 


Not Maintained, 


-Provisions Up 


1925 


Firmness and Corn 
Also is E 
‘IRMNESS characterized the Chicago wheat market in the 
early part of this week, although there has been a 
diminution of outside interest and encouraging developments 
in the markets abroad have been less pronounced. Consider- 
able buying for the covering of shorts and to replace long 
lines recently sold out has been in evidence. Later, prices 
declined. Dry weather conditions prevail in the Southwest, 
no precipitation of importance being shown. The July option 
has been given good support because of the crop news, al- 
though as yet there are no reports of irreparable damage, 
as rains would work the usual miracles in the Winter wheat 
belt. Pacific Coast advices stated that Russia continued to 
buy wheat for shipment from Vancouver. Local cash con- 
ditions are without material change. Receipts are small, 
but it is said in the trade that shipments from now on to 
the East will be extremely light, unless new demand springs 
up. Receipts in the West are fairly large, and Northwestern 
points have more wheat than a year ago. 
Daily closing quotations of wheat options in the Chicago 
market follow: 


Karly 
asier 


Sat. Mon khan Wed. Thurs. Fri. 
May .. 1,956 1, 965g 1, 1.92 1,92% 1,81 
July 1.72 1.70% 1,73 1,681, 1.691, 1.62% 

1.53% 1.53% 156 1.531% 1.54 1.50 — 





Daily closing quotations of corn options in the Chicago 


market follow: 





Wed. Thurs. Fri. 

May ewieale ” 1 31 31 1,28% 

July ae ° < 1.3: % 1.31% 

Sept. ....00. . 4 31 1.30% 

Daily closing wictalines of oats options in the Chicago 

market follow: 

Mon Tues Fri, 

RO 54 5424 50% 

GF occcees oe ni ky 56 54% 
Sept. ..ccsee ° 13% 544 53 





Daily sini sili of rye callie in the Chicago 


market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
MOF c.ccevesie 1.6914 1.6454 1.66 1.5914 1. 60 ssiveus 
ae 1.451, 1.43 1.4415 1.39 41 1,36 
Dept. cccccces 1,28 %4 1.27 1.28% 1.25% 2) 8 8©§»=©6, gee 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

















c Wheat » Flour, - Corn ‘ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

WEIGRT osscees $91,000 5OS 000 77,000 751,000 ites 
Saturday ..... 6ol, 000 : 1?.000 764,000 
Monday ...... 527,000 18,000 i. 19 0,000 
Tuesday ..... A 1,442,000 13,000 i. 241, 000 
Wednesday ... TO}. 000 466,000 17 = O0U 1 000 
Thursday 709,000 !75,000 1 1 000 t: 165'000 

Total ssccee 1,268,000 2.407.000 151,000 6,720,000 - «ee 

Last year..... 4,569,000 2,481,000 PS5,000 10,445,000 366,000 


Corn has been under some pressure, but has reflected mod- 
crately the influence of spells of strength in wheat. The 
cash market is unchanged to 1e. off, the weakness being for 
the low grades. Local houses have bought more corn in the 
to come here, and samples show an excellent 
quality. Weather conditions are generally favorable. Coun- 
try fairly large, while the shipping demand is very 
unsatisfactory. 

Oats have rallied somewhat with other 
demand is indifferent, but the extremely light receipts have 
diminished pressure on the cash markets. With the strength 
in wheat and corn, there is less aggressive pit selling. 

Rye has shown some weakness on reports that Germany 
is cancelling more contracts that grain. 

The week’s visible supply figures show, for wheat, a de- 
crease of 1,915,000 bushels, to a total of 70,677,000 bushels, 
against 64,072,000 bushels a year ago; for corn, an increase 
of 672,000 bushels, to a total of 32,292,000 bushels, against 
18,898,000 bushels a year ago; for oats, a decrease of 1,594,- 
000 bushels, to a total of 72,386,000 bushels, against 17,741,- 


Southwest 
sales are 


grains. Shipping 


for 
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000 bushels a year ago; for rye, an increase of 18,000 bushels, 
to a total of 23,381,000 bushels, against 21,205,000 bushels 
a yeal ago. 

Shipments of wheat were 3,691,000 bushels, against 4,005,- 
000 bushels the previous week and 2,600,000 bushels a year 
ago; of corn, 2,844,000 bushels, against 3,024,000 bushels the 
previous week and 6,270,000 bushels a year ago; of oats, 
3,310,000 bushels, against 3,438,000 bushels the previous 
week and 3,840,000 bushels a year ago. Primary receipts of 
wheat from July 1 to date total 443,032,000 bushels, against 
984,661,000 bushels for a similar period last year; of corn, 
from October 25 to date, 105,385,000 bushels, against 138,- 
557,000 bushels last year; of oats, 
200,502,000 bushels, against 160,284,000 bushels last year. 

Provisions are higher, reflecting a further advance in the 
price of hogs to around $13, a new high for the season. Im- 
provement in domestic trade also has had a beneficial effect 
on the market, together with strength abroad. 


FURNITURE TRADE 


(Continued from pagye tl 


SURVEY 


in fact, firmness has prevailed since the turn of the year. 
Outlook for the next few months is only fair, as there is 
considerable stock on hand, and local buyers are showing 
little interest in present offerings. Consumer demand is 
somewhat better than it was early in January. 

PORTLAND.—Furniture trade at present is quiet, but 
the total volume of business done during the first two months 
of the year was equal to that of the corresponding period 
of last season. On the basis of the known increase in 
population, and the heavy gain in home building operations, 
under way and projected, dealers estimate that sales this 
year will show the same increase over 1924 as those last 
year did over 1923 totals. In addition to a growing demand 
for staple lines, the trade looks for a better movement also 
in the more expensive classes of furniture. 
about the same level as they were a year ago, and dealers 
look for no marked changes either way in the immediate 
future. 

SEATTLE.—A slight increase in the total of furniture 
sales of the district is reported over that for the same time 
last year. The gain, however, is small. The price level is 
practically the same as that obtaining in 1924. The general 
outlook for the year is expressed by the trade to be better 
than at the beginning of 1924. A feeling of dissatisfaction 
with the 1924 trade volume exists, due largely to excessive 
overhead costs. Several manufacturers and jobbers are 
closing out their warehouse stocks, and in the future will 
maintain only sample rooms. Collections continue normal, 
being between 11 and 12 per cent. The instalment idea pre- 
vails, and is being more generally applied, including house- 
hold devices new on the market. 


Prices are on 





Reserve Banks’ Position Compared.— ‘he consolidated 
statemen ndition of the Federal Reserve banks on March 4 
shows declines of $32,900,000 and $13,600,000, respectively, in hold 
ings of discounted bills and acceptances purchased in open market, 
and an increase of $18,000,000 in holdings of government securities. 
Total earning assets declined $28,500,000, cash reserves $33,600,000, 
Federal Reserve note circulation $1,400,000 and total deposits $31, 
900,000 





The consolidated statement of the twelve Federal Reserve banks 
follows : 
RESOURCES: M: ir. 4, 1925. Mar. 5, 1924. 
Total oer 860,890,000 $3, 116. 763, 000 
i reas er 2,995, 985,000 





Bills Discounted........... ‘ 

POrning Asscte. <6 .6 ees cccse 

Resources 
LIABILITIES : 


100,866,000 
1.101.194.0000 
$.895.296,000 


930.5 211. 000 
4,.884,.655,000 


“ 


NB PAN EY ics: 5 <io'sie sees Sue er $113.738,000 $110,831,000 
IM TOAD acces clio di ales oa"ers qe. 217,837,000 220,915,000 
Zotal ee ee eee 2.231,739,000 1.986,026,000 

F. R. Bank Notes in Actual Cir..... 1,727.383.000 — 2.019,.773,000 
Total DOIGDINICIOR,«. < <.vs0 00s pie ate ae ae 4,895,.296,000 1 $84,655,000 





Ratio of Reserve 5.6% 80.56% 


from August 1 to date, 


REVIEW 17 


IRREGULARITY IN STOCK 


Marked Sinnalth ise s Way 
Pressure of Profit-Taking Sales 
THE stock market was notable this week for 

period of strength, both in the railroad and industrial 
that carried the average of prices to the highest 
points on the present upward movement. Demand was of 
a broad character, embracing not only the high-priced issues, 
but also those combining lower prices with speculative pos- 
sibilities. The heavy buying of the investment shares 
evidently represented the replacement of funds received for 
interest and dividends consequent to March 1. The advance 
on the first two days of the week, which was continued in the 
early trading on Wednesday, induced many holders of stocks 
to take profits and these sales, as well as offerings on the 
short side by bearish traders, brought about a sharp re- 
action before the close. In this decline, losses ranged from 
ene to eight points, with an average of over two points in 
the industrials and of close to a point in the railroad shares 
The reaction was checked in the early trading on Thursday, 
but, while the tendency at that time was firmer, there was 
a edmidiaeble degree of irregularity to the movement of 
prices, a natural sequence to any period of market adjust- 
ment. Although money rates were fairly high early in the 
week, there was an easier tendency later. 

There was a wide diversity to the buying of the railroad 
shares, with not only high prices for the year in dividend- 
paying issues such as Atlantic Coast Line, Atchison, Topeka 
& Santa Fe, and Louisville & Nashville, but also in Chicago, 
Rock Island & Pacific, New York, New Haven & Hartford, 
Wabash and others in the non-dividend paying class. Among 
the industrials, American Locomotive was an outstanding 
feature, and its sharp advance to a new high record price 
was explained by the action of the directors of the company 
on Thursday in announcing an increase in the regular divi- 
dend payment from 6 to 8 per cent. per annum and an extra 
dividend of 10 per cent., payable in four quarterly instal- 
ments. American Car & Foundry was notable for the extent 
of its early gain, and there was also a further upturn of 
considerable amount in American Can. Oil shares were in 
demand, with Pan-American Petroleum & Transport a leader 
in this group. In the motor stocks, the lower-priced issues 
were largely bought. Among the steel stocks, Ludlum Steel 
moved sharply upward, followed by United Alloy Steel. 

The bond market was irregular, with dealings on a more 
restricted basis. There was early weakness in the Chicago, 
Milwaukee & St. Paul issues, and a shading of prices else- 
where. Oil mortgages moved sharply upward in the early 
trading, but reacted in sympathy with the setback in the 
shares list. Liberty paper was steady. Foreign securities 
were fairly firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


PRICES 


Early Under 


an early 


shares, 











Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
Be Busecce 66.92 85.87 $4.43 84.56 3.91 84.40 $4.41 
In secde NTO8 99.02 99,17 97.92 9S, 22 99.30 
G. & T... 70: 50 85.77 85.70 $5.25 85.12 $5.30 $5.77 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending 7—-Stocks—————_ Shares —, Bonds: 
March 6, 1925 This Week. Last Year. This Week. Last Year. 
Saturday ..... 309 600 $7,131,000 5,459,000 
Monday ...... 52,600 13,184,000 it! a 000 
Tuesday ..ee- 613 3,700 1; 5,806,000 9,000 
Wednesday ... 654,900 11,936,000 o 6 o1 ,000 
Thursday .... 756,200 13,356,000 11 "126,000 
Friday. wcocce 508,500 18,455,000 1279945000 
TEE cwccee 3,685,500 $79,898,000 $59,310,000 





Deposits in Belgium savings banks exceeded withdrawals by 16,- 
000,000 francs in 1924, and showed an increase for the year of 
approximately 200,000,000 francs, against an increase of 75,000,000 
frances in 1923. 








Minimum Quoted Prices at New 
_ WHOLESALE QUOTATIONS OF COMMODITIES Corrected cast 
__ a © Pay 


York, unless otherwise specified 























































































i TICLE This Week | Last Year | | ARTICLE 
APPLES: Common.... 4.00 : a ee | erat ie | 
ene nes 57 1. 560 50 | pega wevcccccccccc dD ere = ~ 4d | epee eee. Neri sa 7 
BEANS: Marrow, ch. 100 lb 9,75 ae | Pri igo, Madras.....-.- “ 1 00 ig 95 || Neatsfoot, Res | . 13% 
Pea, choice.....++- i  F00 > =5 1] lading Pate a6 yellow (+ i 20 I Petrol Ligon. io 4 3 : 
Red kidney, choice.. ‘* ‘*) 10.75 760 | [FERTILIZERS Wises cc ** 26 26 Petroleum, cr., at well.b 8.75 0 
3 re | | | 3.75 
White, kidney, choice «l— 9500 10 v0 || Bones ZERS: 26 || Kerosene, ‘wagon deliv a 3 “3 
BUILDING MATERIAL: ; oT aN aes 1 eos steamed 1} —? auto in gar. st. bis? | 2 20 
Brick, Hud. R., com...1000) 14 ae saaumaen Tikeden a || Min., lub. dark filt'd EB **)) rr 30 
Portland Cement ee .00 22.00 || Muriate p eens. OR 23.00 22.00 || Dark tit'd D....- zal 26 rt 
ampton, Pa. Mill os bbl 1,85 1.85 || Nitrate oon 4 a0 Ibs omer eee | Wax, ret, 135 “74 . D| “4 : 
“s Se 1,8! 85 ; sieeis.2.¢' 8 mene 2.0 bas E 7 
aaa mente) bp | ae ae S| Meee tet 
0. ie 1, 1.90 s -0.b. ps M4 2,95 » «= || Soya-Bean, tk., coast ’ a x 
| nary we .Gyp.Pr.No.1,.1000| , 13.00 13.00 FLOUR. a bs. 90%..ton 45185 41:26 || Paes Hi oe! 
sles. Cxp.Pr.No.1..1000 et 522 |FLOUR: Spring Pat. 196 lbs — 9.60 @ On Refined, eareeene ess e 10% 
BURLAP, 10%-08.-40-in, ya + 9.45 + enit Sear + oft Straights": — 9.25 5:10. ||PAIN'L Perce tays 12 
“Earhart Re TINS sho |GRAIN: Wheat Nic “)4- 1140 7.40 || Uchre, ‘Frenchen’.-c 12. ry 
° o 2 — 2 OS 7. 1} a ; “4 Pa ° 
COAL: f.0.b. Mines.....ton || Corn, No, 2 yellow. be 2.05 4 1.301,|| Paris, White, A 2.100 * 5 
Bituminous: || Oats, N : — 1.43! oy Red » Ame. «100° eC 
Pool 1 (N z s, No. 3 white...... ‘— arie 4 ae Lead, American. 2 “T 
Pool a be Bed oss oven “ $2.50-$2.85 |] Bye, No. 2..060.000 a «l— 1,624, 58 || Vermilion, Hnglish. ee 20 
a igh Vol. St.) * 1.35- 1,65 || Barley, malting... ee 6214 s1%%|| White Lead in tees 1,20 
eee: || Hay, No. 1 100 Ib + T33 50 | a m8 i 
Soa ; 9,75-10.25 ‘a vs seeeeel00 Ibs 25 1.50 || Whiting Sarasin: “8 1 
Chestnut ndependei “ ofedos0 | HEMP! athe Ship... Ib-t 24 1p | ges Beaten oo oeee *, 
~ Foca agar 5.50- 6 | tt ° . 3 = Oe FS | a “4 teseeees | va! 
alle 7 «<== ee ye 74 ||HIDES, Chicago: | /PAPE ® News roll. 100 ibs “ 
Chestnut (Company). “ 8.75- 9:50 | Noon No. 1 native....lb — 15 14 || Book, 8. Ss & Ce. oy me ra ae 
Pea (Gompany)...-++++ “ 5.50- 6.00 }] No eemaeceeeseeeee i 14 14 || Writing, tub- oo “ 10 | te 
COF FEB, = 7 Rio lb 2 Cows, heavy na coos 8 13 44 ij» || No. 1 Kraft. 5 eae 7 7 
“ ntos No. 4.. H Leal Branded A pia at init 11 || pee. chip... +++ .ton) 52 50 "| 17.30 
sia o . ee TEA No, 1 buff ss Fe ar ia 314 9 |} oards, straw--.----.. 55.0 31,00 
Br oN GOODS: | |) Now d bute hides. <02000 ys ® || Boards, wood’ paipsc-cc || 0.00 | 70:00 
Wide sbectines, giant. .0¢ 15% 1G || = AGRI ees i scsscn ss 3 a 10 || ogee Dom. bl. .100"1bs/ 3.70 “3:90 
" = ae 65 ° |} No. 1 cal ieee gle ; | 14%4/] y eho 7 33 3 
Bleached sheetings, et. () 19% 1! |) Ghtieaieo ‘Clty calfskin: a ae 16 7||PBAS: Scotch, Bah ol tee | 00 
Mediu oven snirogee ol 14% 147% | [Hoe S: N. ¥. prime '24 “ 32 2114||PLATINUM : Le 7.00 
Standard prints. yd.- || 11% 12%] | TH. Shipment....... ‘+ “OF Pa |PROVI v aa oe 
Brown drills, standard. so) 4 witl 10% | LATER: sd | | Beet, steers, Ives. 
— ginghams....... ‘*|+ 1143 | 15 "|! pet yee a Ab. « 45 ; | pene. ~ ee “a 0 | a 
eee cloths, 38% inch. | a [Jeu Belting Butis, No.’ Nos. tt O2 rf 1 — N. x. Mia We | #15 8 
Se ea rs 9 bf o | ry ts, No.1, light “| 13 1 — ¥ 7 
on heuer Soe barre 6 ie | ls U e | 6 61 || Sheep, ee aes bi! 
DAIRY: "ie an Hemlock, b. | fee an ee oe” a 
Batter, creamery. extra. lb + |] sbebaacarpiag M4050] 0.00 Bees SE te 
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GENERAL BUSINESS CONDITIONS 

TOLEDO.—Business in general seems to be just about 
holding the gains already made, without much advancement, 
although the number of workers employed in leading fac- 
tories has been increased by a few hundred. Spring buying 
has started a bit early. Automobile plants have been adding 
to their output gradually, with the result that all manu- 
facturers of automobile parts have been better employed. 
Demand for glass has been rather slack. Petroleum prod- 
ucts have advanced in price, with better outlook for this 
industry. Domestic coal is moving slowly, while coal for 
industrial plants has been selling better; prices are rather 
low. 

Hardware trade is just about keeping even with the 
volume of a year ago, and the same is true of department 
store sales. The clothing business has been fair as far as 
suits have been concerned, but there is still a surplus of 
overcoats to market. While commercial and home building 
operations have fallen off a little, plans in the process of 
completion promise a very active season. Collections fair. 

MILWAUKEE.—February was a quiet month for the 
local retail trade, particularly for the small dealers and 
neighborhood stores. Jobbers also had a quiet month, as 
the weather was not conducive to special activity in either 
branch of the trade. Manufacturing, however, showed a 
steady development during the month. There was a gradual, 
though moderate, increase in the employment of labor, the 
greatest amount being absorbed by the iron and steel in- 
dustry, particularly in the accessories line. There is still 
asurplus of common labor, due largely to the season of the 
year, but there is every indication of another large building 
program, and the general employment outlook is favorable. 

In the knit goods line, many houses report an increase 
over last year’s volume of business, while other firms are 
less active. Shoe manufacturers, on the whole, also report 
orders somewhat slower, although expectations in this trade 
are for a heavy demand during the Spring months. Output 
of clothing is about on a par with that of last year. 
Specialties of different kinds, particularly electrical goods, 
are moving in larger volume, and further improvement is 
expected with the opening of the Spring season. Collections 
are still slow, but seem to be improving. 

ST. JOSEPH.—Anticipated trade expansion is not entire- 
ly up to expectations, unfavorable weather conditions in- 
terfering. Nevertheless, results show a gain in volume 
over that of the same period of last year and, on the whole, 
business is satisfying and still improving. Future orders 
for dry goods, men’s and women’s wear and general mer- 
chandise are more numerous, but commitments are of small 
aggregate, the bulk of shipments covering immediate needs. 
There is the usual steady, regular demand for groceries and 
food products, shoe factories are somewhat busier than they 
were last year, the output of candy factories is normal, 
but retail business is only fair. Bad roads in country 
districts are held responsible for somewhat poorer col- 
lections. ° 

OMAHA.—February showed continued improvement in 
general business conditions in this territory. During the 
last week of the month, the Nebraska Federation of Re- 
tailers held its annual conference in Omaha attended by 
approximately 500 merchants, and the general report at the 
conference was of a better outlook for 1925. Most merchants 
reported a low inventory, and state that they have been 
buying carefully, but will need to increase orders if the 
improvement continues. 

Crop conditions in the southern section of the State at 
this time are good. The principal crop is Winter wheat 
which is coming out with an excellent stand and is very 
green. The bulk of last year’s crop of wheat has been 
moved, there being very little in farmers’ hands while most 
of the corn in the eastern part of the State has been fed. 
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There is a large portion of the corn crop still remaining in 
farmers’ hands in the western part of the State. Because 
of the high price of corn, farmers have been marketing their 
hogs freely, which is shown by the large receipts in the 
principal markets, and, as a result, it is expected that 
hogs will advance. 

The outlook for the farmer for this year is the best that 
has prevailed since 1919 and will be reflected in general 
business in the latter half of the year. Reports for 1924, 
on the whole, indicate small profits, though a large amount 
of liquidation was done and, generally speaking, retailers 
are in a better condition to finance their business that at 
any time since 1920. 

DULUTH.—There has been a distinct improvement in 
the volume of business done by local distributing houses, as 
compared with that at the same period last year, the in- 
crease coming principally from the agricultural territory. 
However, there has been of late a noticeable increase in 
industrial activities, both on the part of local manufacturing 
establishments, including steel mills, and iron ranges in 
connection with mining activities. So far as building opera- 
tions are concerned, a number of large projects are in 
process of completion, and there seems to be no great amount 
of new work immediately in prospect. Collections are sub- 
stantially better than they have been for some time. 
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Surrounding the Hotel 
Sheridan-Plaza are the 
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and the richest retail dis- 
tricts in Uptown Chicago. 

















At the beautiful Hotel Sheridan-Plaze 
the traveler enjoys exceptional advan- 
tages of location, accommodation and 
convenience—at very moderate cost. 
Unexcelled service in the Main Res- 
taurant and Narcissus Grill Cafeteria. 
Easy access to all Chicago; 18 minutes 
from downtown; elevated, surface 
lines, busses. Every room has private 
bath; $3 a day and up. 


. hotel 
Sheridan-Plaza 


CHICAGO 
Sheridan Road at Wilson Ave. 
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Have you seen our new book- 
let “LAYING THE FOUN- 
DATION FOR AN EXPORT 
BUSINESS”? If not, you 
should read it—there’s a lot 
of export wisdom packed into 
its sixteen small pages. Send 








jor a copy. 

















Advertising Department 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 


Short Talks on 
EXPORT ADVERTISING 


ONSIDERED from the standpoint of cost, 
Dun’s INTERNATIONAL Review is the most 
effective medium for getting into direct relations 

with foreign buyers obtainable for anything like a sim- 
ilar expenditure. Consider how few markets a traveling 
salesman could cover for the cost of a page or a half 
page in this publication. For $1,000 or $2,000 a high- 
grade export salesman could not travel very far, or stay 
very long. Again, as compared with the cost of adver- 
tising in local periodicals in all of the world’s buying 
markets, publicity in THE Review is exceedingly in- 
expensive. The pro rata cost of reaching the principal 
buyers of Cuba with a full page announcement in Re- 
vIstA INTERNACIONAL DE Dun, for example, is only a 
trifle over $9.00 per month, while the same announce- 
ment is placed before the leading importers of Salvador 
for less than 95 cents per month. ‘The average monthly 
cost of covering the entire export field with a full page 
in the English, French, Spanish and Portuguese editions 
of THE Review is less than $2.50 per country. 


The display advertisements in the four editions of 
Dun’s INTERNATIONAL REVIEW are brought regularly 
and systematically to the attention of more than 75,000 
buyers in upwards of 180 countries and colonies. Con- 
sidered in this aspect, ‘THE Review is virtually the ex- 
port salesman of each of its clients—visiting periodically 
importers of American goods around the world. 


No more effective method has ever been devised for 
testing the possibilities of the export field than the 
systematic use of the advertising pages of this great 
international trade journal. Why not use it to test the 
possibilities in your line? 
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